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Tue board of underwriters in Cincinnati has advanced rates con- 
siderably on stocks of clothing, boots, shoes and others of like 
character, in that city. Several large fires in the downtown districts, 
whereby various stocks of this kind were destroyed, for which the 
insurance companies had to pay, is the inciting cause for this 
recent advance in rates. The experience of the companies in gen- 
eral upon stocks of this kind has been such as to warrant the very 
material advance over the rates they have been receiving of late, 
and the action of the Cincinnati board is fully justified. There 
are numerous other risks in that city upon which the rates might 
be advanced with equal justice. 





THE passage by Congress of The Interstate Commerce Bill, 
whereby Congress declares it to be a legitimate function of the 
national government to assume direction regarding commerce 
between the States, gives rise to the hope that some time in 
the near future there will be such amendments made to this law as 
will place the factors going to make up interstate commerce among 
the things to be supervised by the national government. Among 
these would naturally be found insurance, and the day cannot come 
too soon in the interest of the public and the insurance companies, 
when a national bureau for the regulation of insurance shall be 
established to supersede the numerous and incongruous State in- 
surance departments now in existence. The bill just passed 
furnishes good groundwork to build upon in the future. 





Ir is good to note that quite a number of papers East and West 
are becoming frightened by the immensity of the fire losses 
each year, and are approving the idea that we have advocated for 
years of causing a prompt and thorough investigation of every fire 
to be made by some competent official. Such officer should be 
empowered to adminster oaths, compel the attendance of witnesses, 
and to commit suspected persons to jail for examination before a 
court of justice. We believe that a good law providing for an in- 
quest and report upon every fire, no matter how small, would do 
more to reduce the frequency of fires than any other plan that has 
ever presented itself. As to the cost of holding such inquests, let 
the fees be moderate and make them a lien upon the owner or 
occupant of the premises in which the fire occurs. Where the in- 
quest develops gross carelessness a fine should be imposed. In 
almost everything else than for carelessness as to fire dangers 
parties are made to pay for their carelessness. Men will accept 
employment where they know there are great dangers, and yet hold 
their employers responsible for any injury that may come to them ; 
but the careless man may erect a dangerous flue, keep ashes in 
wooden boxes, scatter matches all over his premises, pile rubbish 
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under his stairways and in closets, stuff paper into flue holes, and 
do a hundred other things equally careless and quite as dangerous, 
and burn himself and his neighbors out—-perhaps cause loss of life 
—and then go calmly to the company where he is insured and im- 
pudently and imperiously demand pay for his own work of destruc- 
tion. If a word is said condemnatory of his criminal conduct 
insurance companies are denounced as frauds and insurance man- 
agers as swindlers. Let us have laws that will determine and fix 
the responsibilities of fires exactly where they belong, and the 
degree of misfortune, carelessness or fraud in their origin, A few 
cases of costs for inquests, penalties for carelessness and exposures 
of fraud would produce more care and vigilance and greatly reduce 
the number of fires. 





THE investigation of underground insurance in Maine bids fair 
to take a wide scope before it is completed and to enlist the active 
energies of the insurance department to suppress this traffic. The 
suspension of the local agent, C. A. Sparrow, at Portland, has led 
to disclosures to the effect that many other agents and brokers, 
some of whom are members of the New England Insurance 
Exchange, have been engaged in the business of placing insur- 
ance in companies not authorized to do business in that State. 
Mr. Sparrow claims to have a record showing these facts, and 
announces that his books are open to inspection. The Boston and 
Portland papers are making considerable of a sensation of the 
matter, and publish numerous specific instances of property insured 
in unauthorized companies in violation of the law. What with the 
proceedings instigated against unauthorized companies in Maine, 
New York and four or five of the Western States, it begins to look 
as if the outside companies would be subjected to greater expense 
in carrying on the underground business for the future than they 
would to enter the various States legitimately. It also forebodes 
disaster to those untrustworthy, speculative companies familiarly 
known as wild-cats. 





WE have received a copy of the annual report of Commissioner 
of “Insurance Statistics and History,” Gen. H. B. Bee of Texas. 
He reports that sixty-eight companies have received license to do 
business in that State the present year; that the expenses of his 
office last year were $3881, and that his receipts from the insur- 
ance companies were $22,191. He calls attention to the fact that 
the excessive rate of fire losses in the State has compelled the com- 
panies to be extremely cautious in regard to the risk taken, 
but he expresses the belief that, as the State grows and improves 
the condition of its buildings, the physical hazard will be reduced 
materially ; also, that the water-works and fire-extinguishing facilities 
that are constantly added will tend to the same end. As to the 
moral hazard, he thinks it can be lessened by a strict investigation 
into the origin of every fire, and recommends the appointment of 
an officer in each county, whose duty it shall be to inquire into the 
cause of every fire that occurs. He also recommends that a law 
be passed that will permit companies taking risks on steam boilers, 
plate glass, live stock, etc., to do business in the State. The Attor- 
ney-General having decided that assessment companies are, under 
the law, insurance companies, they are required to pay taxes the 
same as the stock companies. In regard to assessment insurance, 
he says: 

In this State the contrast is presented of mutual assessment insurance 


companies without capital or reserve, and whose only security is the vol- 
untary payment of assessments by members, and thatare entirely relieved 
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from supervision by this office, admitted to all the privileges of business 
with companies that are required to have a cash capital of at least $100,000 
with the reserve fund required by law and subject to the closest super- 
vision of the Insurance Commissioner. The plan of mutual assessment 
recommends itself to the people as cheap insurance, and is attracting at- 
tention in most of the States, but in none that I am aware of, excepting 
Texas, is the citizen left entirely to the good faith of these companies, 
New York, Massachusetts and other States have enacted laws for this 
class of companies, which, while relieving them from burdensome re- 
quirements, yet tend to make them work on such a basis as will insure a 
reasonable guarantee of security. I recommend that such laws be passed 
as will bring these companies under the supervision of this office, and 
authority be given the Commissioner to close the business in this State of 
any such company when he has evidence of a want of good faith or of in- 
ability to fulfill obligations, and that companies chartered in other States 
shall only be admitted to this State when they can show some security or 
give some guarantee for the fulfillment of obligations. 





Reports made by the fire insurance patrol of Philadelphia indi- 
cate that the city suffered more severely from fires during 1886 
than in any other year since 1869. The total number of fires was 
1132, causing an estimated aggregate loss of $3,500,000, of which 
$2,717,444 was borne by the insurance companies. Against these 
figures, New York city shows a total of 2415 fires, or 1283 more 
than occurred in Philadelphia, while the losses are estimated at a 
little over $3,300,000, or say, $200,000 less than Philadelphia. 
Chicago presents a still smaller ratio of losses to fires, the total 
number of these last being reported as 2137, while the estimated 
losses reached only $1,443,102. It has long been a notorious fact 
that the fire department of Philadelphia is the worst managed and 
least progressive of any among the larger departments of the United 
States. Run by politicians in their own interests, removals and 
appointments are made without regard to personal fitness or merit, 
in a manner which would demoralize the finest force in existence, 
while in both methods and equipment the department remains far 
behind the age. Indeed, all things being considered, it is hardly a 
matter of surprise that Philadelphia’s loss ratio should be so large 
as compared with that of New York or Chicago, but rather that it 
is not much greater. 





WE hear considerable complaint as to the raising of rates on 
various classes of property, under the new compact, but we never 
hear of instances where the rates are lowered, as they have been in 
numerous cases. One clause of the compact demands the rating 
of all risks within the Metropolitan District, where, heretofore, only 
a few classes of risks had been so rated. This does not necessarily 
imply an advance of rates, but, rather, an equalization of them, 
making those that were excessive lower, and those that were too 
low adequate to the risk assumed. It is maintained by some that 
the organization of the Metropolitan Association is a combination 
against the rights of propertyowners. This is not true, the pur- 
pose being, as we have stated, to equalize rates, and to put them 
upon such a basis that all will be remunerative. It is a difficult 
matter, however, for anyone to decide what is an adequate rate for 
any given risk. It is not a fixed quantity, nor is it a thing upon 
which experts are all of one mind. Even the experience of the 
oldest established companies has been such as to fix different 
values upon some classes of risks. For instance, the experience of 


one company has been such that it will not write paper mills at 
any rate, while the experience of other companies has been the 
reverse, such risks yielding them a fair profit and inducing them to 
write them at a low rate of premium. The best that underwriters 
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can do is to take the average experience, as near as they can 
ascertain it, and establish their rates in accordance with them. 
Competition in the fire underwriting business is always too great 
to permit a combination to advance rates unreasonably to be suc- 
cessful. But when the experiences of all companies convince them 
that an equalization of rates upon all classes of risks is absolutely 
necessary for the success of their business, propertyowners are as 
much interested as they in securing such equalization. What the 
propertyowners must have is indemnity, and this cannot be secured 
from companies that are persistently doing a losing business. Un- 
less current business pays its way, the character of the indemnity 
offered by the companies is impaired, and must, under such con- 
ditions, soon become worthless, New Hampshire has recently 
been having something of an experience in regard to insurance 
that does not insure, having been deluged by wildcat and under- 
ground policies, that were found to be of no value in the time of 
need. New York propertyowners cannot afford to pay a dollar for 
such insurance, but it can afford to pay such rates as will make 
prosperous the companies doing the business, and the character of 
the indemnity they offer consequently all that it promises. Unless 
the companies doing the business of underwriting can make enough 
out of it to pay losses, expenses and a reasonable profit, they would 
very soon cluse their doors and leave propertyowners at the mercy 
of the flames. Adequate rates are absolutely necessary to enable 
the companies to meet their losses, and, unless they do this, prop- 
ertyowners are liable to be the sufferers in the end. 





THE proposition to organize an insurance club, secure proper 
accommodations in the Equitable building, and thus have a pleas- 
ant and convenient place where persons identified with the business 
of insurance, can drop in for a friendly chat, for lunch, or to avail 
themselves of the advantages of a reading room, is one to be com- 
mended. The lack of such facilities has long been felt, and it is 
surprising that the plan has not been presented in practical form 
much sooner. The late Stephen English had such an idea in his 
mind, but was deterred at the outset from pushing it because of 
there not being suitable accommodations available. Now that the 
Equitable has completed its elegant new structure, this objection 
to the club idea has been removed. We have often heard under- 
writers express a longing for a place where they could drop in for 
an hour with a certainty of meeting some congenial spirits with 
whom they could discuss the situation from an underwriting stand- 
point, and especially where they could get a satisfactory lunch at 
any time in company with friends or strangers visiting the city. An 
insurance club would supply all required conveniences if properly 
managed. An advantage in selecting the Equitable building for 
this purpose lies in the fact that here is to be found the best and 
most complete insurance library in the world, which would be 
placed at the disposal of members of the club. We trust the idea 
will take practical form at an early day. 





WE surrender a large part of our space this week to the republica- 
tion of the very important report by Commissioner Tarbox of Massa- 
chusetts, accompanying his recommendations concerning a revision 
of the insurance laws of Massachusetts. This work has been done 
in pursuance of resolutions passed by the legislature of last year. 

It is a difficult undertaking to evoke order and coherence out of 
such aggregations of continuous, oftentimes conflicting, legislation, 
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such as has been piled up in the statute books of the two States, 
Massachusetts and New York, which have been foremost in 
assuming to restrict and regulate the business of underwriting. 
The necessities of revision in these cases are too obvious to permit 
of discussion. The only differences of opinion arise in regard to 
how much of the existing legislation shall be saved out of the 
wreck, We cannot at this moment undertake a careful review of 
Commissioner Tarbox’s report and the elaborate code which he 
submits to the legislature. It may be presumed that, both in and 
out of the legislature, the report will receive careful consideration. 
We shall refer to the subject hereafter, calling particular attention to 
the proposed revisions, which, we think, are open to serious objec- 
tion. Before dismissing the subject at present, however, we cannot 
forbear to remark as a curious coincidence the fact that this neces- 
sary work of revision, so long delayed, comes just at the time 
when the Federal Legislature, breaking down the barriers which 
have always stood in the way of legislation on that subject, has 
enacted a law looking toward the regulation of interstate com- 
merce, which, if hereafter declared to be constitutional, will effectu- 
ally pave the way, by amendment or otherwise, to an extension of 
the interstate regulating principle to other kinds of business than 
the mere carrying of passengers and goods—such, for instance, as 
the business of telegraphing and the great, and not less impor- 
tant, business of underwriting, none of which can be maintained 
within the narrow scope of a single State, with its sectional pre- 
judices and local customs and ideas. Massachusetts was the first 
State to undertake the business of regulating the railroads. Its 
law upon that subject, now enforced for more than twenty years, 
has been a model one, and has been productive, like its insurance 
statute, of incalculable benefit to the community. 





Tue good results that were anticipated from the enforcement of 
the New York compact are already being realized by the companies 
in their increased income and a decrease in expenses. It is esti- 
mated by those who have given especial attention to the subject 
that, if maintained for the whole period of one year, the New York 
compact will make a difference in revenues in favor of the com- 
panies equal to nearly or quite $2,000,000. This will come partly 
from the increase in rates, but mainly from the reduction of the 
compensation of brokers and the entire cutting off of rebates. 
The elimination of the rebate evil is in itself a sufficient warrant 
for the existence and continued maintenance of the compact, even 
though it should accomplish nothing else. This rebate amounted 
in fact to a return to the insured of an average of probably fifteen 
per cent of the premiums paid by him, and which were deemed 
necessary for the carrying of the risk. The rate being less, the 
business was necessarily carried without profit, if not at an actual 
loss. Without any advance of rates, the saving of this rebate 
was virtually revolutionizing the business to an extent that substi- 
tuted a profit for a previous loss. Few persons, however, outside 
of those who have been entrusted with the enforcement of the 
compact, can have a conception of the difficulties that have been 
encountered in giving effect to the agreement. From the nu- 
merous questions that have arisen, and evasions of the spirit 
of the compact that have been attempted, it would seem almost as 
though every company that signed the original agreement did so with 
a mental reservation that its conditions should not apply to him, but 
only to “the other fellows.” Hence, when the attempt is made to 


enforce the compact there has been encountered any amount of 
Opposition and the greatest ingenuity has been displayed in invent- 
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ing subterfuges by means of which individuals or companies could 
escape the obligations imposed upon them. This has made a 
very great amount of additional work for the gentlemen who have 
the enforcement of the compact entrusted to them, and they have 
given their attention to the work day and night, ignoring calls of 
their own private business upon them, and devoting themselves 
earnestly and disinterestedly to the welfare of the whole. These 
gentlemen are identified in prominent capacities with different com- 
panies, and some of them have scarcely been able to give any atten- 
tion whatever to the requirements of their positions because of the 
demands made upon them for the management of the compact. 
If the companies which are so prolific in schemes for evading the 
provisions of the agreement would stop for a moment to consider 
the extent to which they imperil the permanency of the Metropol- 
itan Association by their continuous quibbling, and by their at- 
tempts to overreach each other, they would certainly hesitate before 
continuing in such a line of conduct. The destruction of the com- 
pact means the demoralization of the business of fire underwriting 
to an extent hitherto unknown. What it was a year ago all know, 
but, if the restraints imposed by the compact should be suddenly 
withdrawn, a condition of things would be presented such as has 
never before been known in this city. The only hope of making 
permanent the good work already accomplished and in prospective, 
is by maintaining the compact in all its integrity. That this will 
be done we have confidence to believe, but it is certainly disheart- 
ening to those who have labored so long and ‘so zealously to bring 
about existing conditions, to see that their efforts are not appreci- 
ated, and that those upon whom they had every right to lean for 
support, are among those who, by their grasping proclivities and 
various subterfuges, are striving to overreach their competitors in 
business and their associates in the compact. Thus far the various 
committees of the association have met the numerous problems 
presented to them in a wise and judicious spirit, and thereby have 
prevented any overt acts calculated to destroy the organization. 
At the same time it has given them very much additional work, and 
betrays a lack of good faith on the part of some that was not an- 
ticipated. The committees have met each objection raised in a 
spirit of conciliation and concession, but for every concession made 
there have been new exactions, while the attitude of some of the 
members has been positively aggressive, apparently without 
reflecting that their action must inevitably result in the de- 
struction of the compact. If the gentlemen would pause a 
moment to consider what its destruction would mean, they 
might be induced to refrain from their pettifogging and at- 
tempts to obtain unfair advantages. In spite of all opposition, 
however, the compact is gaining new strength every day, and its 
existence for the full term for which the companies are bound seems 
to be an assured fact. We certainly hope so, for the business of 
fire underwriting can stand a good deal of prosperity in future to 
compensate for its losses in the past. 





SPECTATOR SURVEYS. 


THE universal cry at the present time is for a rate book classifying the 
rates and rulings so far as they have gone. Companies may do the best 
they can in the way of mapping rates or classifying them in existing rate 
books, but still they cannot keep abreast of the enormous volume of rates 
that are sent forth almost daily and mistakes and discrepancies are the 
result. 





° * * * 


Even more troublesome than the difficulty of keeping abreast with the 
rates is that of following the general and special rulings that emanate 
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from the association. Some of the rulings are quite diverse from the 
existing rules of the board, and especially from the unwritten law of long 
established usage, and there are few application clerks or secretaries who 
could quote the Jaw on any subject with absolute certainty. 

* * * x 

AN amusing story is going the rounds regarding the recent fire at 265 
Canal street, to the effect that a certain company had bound a line on the 
risk an hour or two before the fire broke out, at fifty-five cents, when the 
tariff rate is one and one-quarter per cent, and the moral is pointed that 
they would not only have to pay the loss, but a fine also for violation of 
rate. It is never held, however, that the binding of a risk constitute a 
violation of rule even if the rate is below tariff. It is the issuing of a 
policy that makes the violation. 

x * * * 

THE officers of the Equitable Life have done a wise thing in arranging 
to secure as tenants of their rew building—two large clubs—one of which 
it is said is to consist of lawyers and the other of insurance officers. 
Both of these clubs are reported as well under way and the arrangement 
with the Equitable practically complete. The Equitable are to furnish 
and equip the club rooms in a very elaborate way, and undertake to pro- 
vide first-class dining accommodations at club rates. This will be a good 
arrangement for everybody except the various restaurant keepers in the 
immediate vicinity. 

* * * * 

THE annual statements continue to come out one by one, and almost 
universally make a handsome showing. When they are complete it will 
be very interesting to thoroughly analyze them as a whole, In the mean- 
time, it will not do to conclude that they point to a really profitable busi- 
ness for the year—that is so far as the real business is concerned without 
reference to their investments. 

* * * * 

Mr. MIDDLETON, the late manager of the Standard Insurance Company 
of London, which stopped business about two years ago, is revisiting 
New York for the first time since the company retired. When he was last 
here his company was undergoing the process of reinsuring and winding 
up, and it is probable that he will enjoy his present trip much more than 
he did the last. 

* * * * 

AT last some of the English companies that have not yet arrived on 
these shores have been heard from. The Atlas and the Caledonia are 
both reported as having already prepared their statements for filing at 
Albany, if they have not already presented them. This is the era of ar- 
rivals, and it will be strange if more companies both from this side and 
the other are not soon heard from. 

* * * * 

Tue Hanover Insurance Company’s step in opening business in Eng- 
‘land is a proper sort of reciprocity, and it seems a little strange that other 
companies have not done so long before this, The possible margin of 
-profit, however, which is to be obtained from English or European busi- 
ness, is not so large as to be extremely tempting. The Pheenix of Hart- 
fort did not make a very good result of their trial, but that is no reason 
why others should not. At any rate, the risks which a company run in 
trying the experiment are not very large, and more than one American 
office will be likely to attempt it before long. 








CORRESPONDENCE. 


ALBANY, 

Work in Prospect for the Law-Makers—The Mutual Companies—Underground 
Insurance—The Senate and Assembly Committees—Bills Offered to Consolidate 
Two Local Mutual Companies ; for Valuing Policies of Retired Life Companies ; 
Amending the Charter of the Mutual Fire Insurance Company, and Affecting 
the Distribution of the Two Per Cent Tax on the Receipts of Foreign Fire 
Companies. 

[From OuR Own CORRESPONDENT. ] 
It is probable that there are stormy times ahead in regard in insurance 


matters. The question of what shall be done with the mutual companies 
seems to be uppermost; then there is the matter of underground insur- 
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ance, which has been carried on in the city of New York with little inter- 
ference until a recent date. 

Of course the senate committee on insurance remains the same that it 
did last year: Fassett, Walker, Griswold, Kellog, Vedder, Pierce and 
Traphagen. In the assembly the new insurance committee is in charge of 
General Curtiss, who was also chairman last year. The other members 
are: Pierce of Wyoming, Leete of Madison, Walters of Greene, Eld- 
ridge of Warren, Henry of New York, Mase of Dutchess, Fitch of Queens, 
Bonnington of Kings, McKenna of New York and Haggerty of Kings. 
Pierce and Leete were members of the committee last year, and it was their 
first experience in the legislature. Eldridge was never here before. The 
same is true of Henry, Mase, Bonningtonand McKenna. Fitch was in the 
legislatures of 1885 and 1886, and Haggerty has had a similar experience, 
This Haggerty is from Kings county, and is not Major Haggerty of New 
New York, who was in the last insurance committee. On the whole, 
therefore, the insurance committee of this year has not had as much legis- 
lative experience as that of last year. The outcome of the session in 
regard to insurance matters will therefore be watched with much interest, 

Assemblyman Manillee of Washington has introduced a bill to allow 
two of the insurance companies at Sandy Hill (incorporated under chap- 
ter 175 of the laws of 1883) to consolidate so that they might do together 
what either might do separately. One having been incorporated as a life 
and the other as an accident company. 

Assemblyman Baker of Steuben, introduced a bill which is said to con- 
flict with a later law which makes the rate four per cent instead of four 
and a half per cent and which refers to different tables of mortality than 
those mentioned in the bill. In these respects it may be modified. The 
bill is as follows: 


SECTION I. Upon the expiration of the time limited by the Supreme 
Court in any order heteafter made requiring claims to be presented to the 
receiver of any insolvent life insurance company incurporated under the 
laws of this State, said receiver shall at once value all policies presented 
and no others, and shall from time to time thereafter, as often as may be 
necessary or convenient, value all subsequently presented policiesas fast 
as they are admitted as claims. 

Sec. 2. Such policies shall be valued according to the following princi- 
ples: 1. When at the date of the receiver’s appointment an endowment 
policy then valid and in force has matured, or when at such date the life- 
insured named in any other policy then valid and in force shall have died, 
every such policy shall be valued at the sum insured thereby with interest 
at the rate of four per cent per annum added from the date of maturity or 
of death respectively to the date of the receiver’s appointment. 2. When 
the life-insured named in a policy valued and in force at the date of the 
receiver’s appointment shall die subsequent to said date (unless such 
policy be an eadowment maturing before death) and due proofs shall be 
furnished to the receiver before his valuations are completed, such policy 
shall be valued at the sum of money, which invested at four per cent per 
annum on the day of the receiver’s appointment would produce the 
amount of insurance at the date of such death. The equivalent at the 
date of receiver’s appointment of all premiums, if any, with interest at the 
same rate that would have been required to keep the policy in force had 
the company continued solvent and in business being deducted. 3. When 
the life-insured named in a policy valid and in force at the date of the 
receiver's appointment is living when the valuations are completed, it 
must be assumed for the purpose of valuing such policy at that time that 
the life-insured is in normal health and as a risk impaired by mere lapse 
of time since the policy issued solely, and the rate of interest shall be four 
per cent per annum and the mortality shall be that contained in the table 
of mortality based on American experience as set forth in the schedule 
annexed to chapter 623 of the laws of 1868. 

Sec. 3. From time to time during the distribution of the assets of any 
insolvent life insurance company incorporated under the laws of this 
State of which a receiver has been or hereafter shall be appointed, 
whenever it shall be made to appear by due proof that the life insured 
named in any policy valid and in force at the date of the receiver’s ap- 
pointment, has died since such policy was valued, the valuation of such 
policy shall be corrected to the true amount as shown by the fact of death, 
computed in the manner prescribed in the second section of this act for 
computing the value of a policy where the life insured therein died sub- 
sequent to the date of the receiver’s appointment, and all dividends pre- 
viously declared or thereafter ordered, shal! be paid upon the corrected 
valuation, provided only, the assets remaining undistributed will suffice 
to pay after correcting the valuation the dividends then due upon all other 
admitted claims under previous valuations. 

Sec. 4. This act shall take effect immediately. 


A bill introduced by Mr. Henry is to take effect as soon as the Mutual 
Fire Insurance Company shall have added a cash capital of $200,000 ; but 
the present board of trustees are to continue in office until the next 
annual election of said company, which is to be held under the act. The 
bill amends the charter of the company (section 3) so that the corporate 
powers of said corporation shall be exercised by a board of thirteen 
trustees, or such other number as shall be prescribed by the by-laws 
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(not less than seven nor more than twenty-four), or a majority of 
whom shall be citizens of this State, and four of whom shall constitute a 
quorum for the transaction of business. Each trustee shall be the owner 
of at least ten cash shares of the capital of the company, provided for 
in chapter 399 of the laws of 1878. The trustees shal] be elected annually 
by ballot, at a meeting of the shareholders of said cash capital, who shall 
be entitled to cast personally or by proxy, one vote for each share of said 
capital stock held by them, and the persons to the number to be elected 
receiving the plurality of such votes shall be trustees for the then ensuing 
year and until their successors are elected. The trustees shall also have 
power to fill any vacancy which may occur in the board, and to determine 
whether the premiums to be received by said company for insurance shall 
be paid wholly or partly in cash; but no liability shall attach to the 
holder of any policy or scrip insured by said company, whether the prem- 
ium be paid wholly or partly in cash, 

Senator Durham has introduced a bill which affects the distribution of 
the two per cent tax on the receipts of foreign fire insurance companies. 
It provides that ten per cent of that fund shall be paid to the Board of 
Fire Underwriters for the fire patrol ; forty-five per cent to the Board of 
Exempt firemen, and forty-five per cent to the fire commissioners for the 
relief fund of the fire department of New York. M. 

ALBANY, January 24. 
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A Valued Policy Bill in Maine. 


VALUED policy bills have been introduced in several Western States since 
a similar bill was killed in the Vermont legislature several weeks ago, 
and, though none of these measures have yet become. law, it requires 
the closest attention of persons having an intelligent idea of the purposes 
of insurance to prevent these bills from going through the legislative 
houses. Maine is the latest State in which the valued policy idea has 
taken definite shape, in the introduction of a bill in the legislature. The 
Etna Insurance Company of Hartford having been notified that such a 
bill had been introduced at Augusta, the secretary of the company, J. 
Goodnow, has addressed William S, Bradley, agent of the company, who 
is also a member of the Maine legislature, as follows : 


WiLuiAM S, BRADLEY, House of Representatives, Augusta, Me. 


DEAR Sirn—Your esteemed favor of the 18th came duly to hand and has 
been carefully noted, Weare indeed glad to know that you are in the House 
of Representatives, and, also, that you are on the insurance committee. 
We understand that our esteemed agent at Ellsworth is in the senate and 
is chairman of that committee. 

Our contract with the insured is one of indemnity for any loss incurred 
under it up to the amount named, buta profit to the insured ought never to 
be recognized. We think this is a good basis to meet and defeat so ob- 
noxious a law as the one introduced into your legislature and entitled 
The Valued Policy Bill. In viewing the experience of companies in your 
State it would seem unwise, not to say unjust, to pass laws antagonistic to 
their interests, for such laws will also assuredly militate against the insured. 
We trust and doubt not that the insurance committee will see the injustice 
of such a bill and report against it. Very respectfully yours, 

J. Goopnow, Secretary. 

na Insurance Company, Hartford, January 22, 1887. 


Maine has not been a profitable field for fire insurance companies. 
Indeed, the experience of companies in that State has been unfavorable 
for many years. The ratio of fire losses to premiums has averaged for 
the past four years over sixty-eight per cent, as follows: 1882, seventy- 
one ; 1883, seventy ; 1884, seventy-five; 1885, fifty-six. Any attempt on 
the part of the legislators of Maine to introduce the valued policy idea in 
a State where the insurance companies have paid out so much money, 
would not be in the best interests of propertyowners. 





Anglo-Nevada. 
Tue Anglo-Nevada Assurance Corporation of San_Francisco, which was 
born in 1885, with $500,000 capital, came to the Atlantic coast some 
months since with its paid up capital stock increased to $2,000,000 and a 
determination to gain the confidence of the Eastern public, and get its 
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share of their business. The statement which it publishes of its condition 
on January 1 indicates that it is entitled to, and will undoubtedly be 
accorded both. 

The total cash assets of the company January 1 were $2,263,446. The net 
fire premiums received during the year 1886 were $345,228, while the sum 
of losses paid and unadjusted was but $99,040—28.71 per cent of the net 
premium receipts. The total receipts for premiums in the marine depart- 
ment amounted to $88,898, and the losses in this branch but $2565—less 
than three per cent. This is certainly a capital showing for the lusty 
youngster, and with so capable and energetic a firm as Mills & Ford of 
New York as its Eastern general agents, it may shortly be expected to 
take a commanding place among the Eastern companies, 





Some Extracts from the Figures of 1886. 


THE following extracts from the 1886 figures are taken from the annual 
statements of the companies named, as prepared for the insurance depart. 
ment : 
























































7 Surpivus Over 
APITAL AND ALL 
Total | Orner Liapitities. | Toray | Total. 
NAME OF COMPANY. = Income = 
Neg in 1886, 
1887. Jan. 1, Jan. 1, 1886. 
1886, 1887. 
$ $ $ 
tna, Hartford.......---+++-- 9,568,840 |3,202,320 |3,450,221 |3,059,278 |2,947,456 
Agricultural, Watertown...... 1,886,911 | 156,220 | 230,682 | 815,370 532 
A y, Albany......... +++| 396,720 | 135,809 | 144,139 98,025 84.043 
Allegheny, Pittsburgh. . 150,018 443 35.977 23,207 23,1 
Allemannia, Pittsburgh. 337,802 27,268 34,288 | 181,780 | 178 952 
Amazon, Cincinnati.... 580,805 | 123,767 | 118,760 | 235,340 | 226,228 
American, Baltimore. -| 283,805 82,619 84,223 43.623 41,134 
American, Boston...... eee 608 968 175,609 | 157,095 | 226,001 | 224,925 
American Central, St. Louis...|1,258,001 | 185,618 | 222,542 | 579,987 | 516,077 
American Exchange, N. Y....| 252,290 31,446 25,828 58,214 62,963 
American, Newark........... 1,843.315 | 844,867 | 902,050 | 466,673 | 383.4) 
American, New York.......... 1,294,438 | 686,429 | 701,273 | 326,593 | 303,712 
American, Philadelphia....... 2,301,859 | 447,821 | 552,874 |1,414.005 |1,092,282 
Anglo-Nevada, San Francisco. |2,263,446 2,747 52,293 | 488,813 | 225,962 
Artisans, Pittsburgh..........| 131,112 10,022 10,163 31,076 27,871 
Atlantic F. and M., Providence! 251,076 16,296 20,045 56,406 63.697 
Ben Franklin, OE ones 193.211 5.446 | 11,238 | 45,212 | 38,248 
Birmingham, Pit'sburgh...... 246,723 11,085 18,777 45,708 41,801 
Boatmans F. and M.,Pittsbu’gh| 440,825 36,653 212 | 247,177 248,297 
Boylston, Boston.......-..---- 915,321 | 159,610 | 166,0 306,134 683 
British America, Toronto t....} 808,770 | 366,633 | 388, 041,854 905 
Broadway, New York......... 559.731 | 339,254 | 340,583 | 53.187/| 54,080 
Brooklyn, Brooklyn..... -+| 446,758 | 233,817 | 256,686 74,164 73,079 
Buftalo German, Buffalo 1,186,455 | 630,376 | 681,401 | 433.875 | 381,713 
Burlington, Burlington.. 394, 53.596 | 92,700} 175,827 153,929 
California, San Francisco. 1,068,878 | 145,756 | 132,581 | 488,957 | 453,030 
Cash, Pittsburgh......... 173,731 02.753 et 4 21,517 19,309 
Cincinnati, Cincinnati. 245,099 71.75 66, 43.373 42,033 
Citizens, New York... 1,112,460 | 306,939 | 331,52 627,683 | 613,452 
Citizens, Pittsburgh... 704,788 5,660 3. 304,932 | 290,227 
Citizens, St. Louis........ 441.557 | 179,20 187,930 | 105,395 a9, 169 
City of London, London ft. 746,186 | 327,178 | «---.- 578,7. 551,85 
City, New York.......... 411,924 | 162,160 | 174,119 | 57,68 1298 
Clinton, New York... 458,041 66,424 50,281 | 257,711 | 254,123 
Columbia, Dayton... «| 244,811 25,798 : 80,032 69,2 
Commerce, Albany............| 467,735 | 158,174 | 176,459 | 166, 145 29 
Commercial Union, London f..|2,596,314 | 919.549 | 997,377 |2,032,581 |1,769,7. 
Commonwealth, New York....| 345,885 | .....- 21,219 33,310 11,1 
Concordia, Milwaukee........ 523,325 83,393 62,840 | 343,005 | 311,770 
Connecticut, Hartford... + |2,129,742 | 303,084 | 424,870 |1,019,548 | 901,711 
Continental, New York. -+|5,239,981 |1,358,880 |1,374,857 [3,232,525 |3,11I,40r 
Cooper, Dayton........ ..| 282,440 70,037 79,035 = 157,324 
Detroit F. and M., Detroit....| 853,947 | 346,604 | 405,543 | 286.566 | 227,381 
Dutchess Co. Mut., Po’keepsie ,647 46,852 900 | 229,992 | 194, 
Dwelling House, Boston...... 523,033 7,082 18,070 | 168,982 | 163, 
Eagle, New York.....---- -- 11,055,954 | 647,893 | 660,579 | 161,270 163.460 
East Texas, Tyler..-. 205,014 13,707 26,998 | 189,978 | 157, 
Empire City, New York. 328,522 | 59,178 | 87,200} 76,649 | 63,525 
Enterprise, Cincinnati. . -+| 241,727 8,814 = 70,915 74,941 
Equitable F. and M., Prov...-| 547,711 79,029 | 107, 234,925 | 215,873 
Ene Co. Mut., Buffalo..-..,--| 137,741 | 111,836 me ,g2I 18,944 
Eureka F. and M., Cincinnati.| 253,229 85,978 | 104, 99/054 63,405 
Exchange, New York......... 413,838 87,487 | 113,924 | 196,399 | 172,661 
Farmers, Cedar Rapids. e+} 419,451 20,714 .303 | 174,145 | 166,693 
Farmers Fire, York...-. 490,038 | 219909 | 210,522 | 313,592 973 
Farragut, New York.... «+| 434) 106,921 | I11,553 | 184,677 | 181,947 
Fidelity and Casualty, N. Y...| 578,105 37,553 35.275 | 537,595 | 527,505 
Fire Association, N. Y.......-| 294,097 | «+--+ 31,902 | 128,941 Fe 
Fire Association, Philadelphia.|4,445,576 | 783,792 | 9: +383 a 1,668.7 
Fire Ins. Ass'n of London t....| 921,47. 387,201 5,831 5.577 | 763,500 
Fire Ins. Co. County of Phila..| 749,55 115,944 | 115,059 | 200,518 | 182,543 
Firemens, Baltimore 582,055 | 124,48 119,915 | 140,037 | 136,060 
Firemens, Boston..... 460, 145,845 | 119,039 
Firemens, Cincinnati.. 57,239 33,200 35,134 
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SoME ExTRACTS—Continued. SoME EXTRACTS—Continued. 
Net Surpivus Over Net Surrius Over 
as CaPITAL AND ALL a CaPITAL AND ALL 
Total Orner LiabiLities. | Total Total , Total | Orner Liapiitizs.| Total Total . 
NAME OF COMPANY. | SSS | Income | Expendi- NAME OF COMPANY. | /Ss¢ts, Income |Fxpendi- 
ee eee ee Oe a 3 
1886. 1887. 1886. | 1887. 3 
: $ $ : > $ | § $ $ 
\ Firemens, Dayton...........- 469,222 | 37,363 54,097 | 225,315 | 209,12r Ohio, Dayton.............08- 244,206 42,201 | 52,700 76,570 79,180 
‘ Firemens Fund, San Francisco|2,052,263 | 254,795 ot. 947 |1,393,449 |1,025,283 Ohio Farmers, Le Roy........ 1,347,399 | 437,119 | 421,782 | 569,531 | 486,604 
Firemens, Newark....-....---- 1,650,846 | *758,889 | 828,330 | 391,172 | 323,140 Orient, Hartford.............. 1,604,486 | 130,895 | 132,887 | 694.993 | 672,753 
Firemens, New York...... eoee| 300,541 | 57,114 | 65,737 | 62,268 | 66,273 Pacific, New York............ 749,826 | 339,862 | 362,921 | 237,786 | 250,239 
First Nat'l, Worces’er........ 291,448 | 16,484 | 27,470 | 101,890 86,627 Packers & Provisions, Chicago.| 289,178 | ...... | 25,010 | 43,527 10,197 
Forest City, Rockford......... 352, - 32,923 47,336 | 111,783 95,588 i a. See 278,223 44.772 41,150 63,888 67,250 
Franklin, Columbus..........- 342,701 | 64,351 66,339 | 121,579 | 104,251 Pennsylvania, Pittsburgh...... 291,525 | 4,906 1,047 | 133,967 | 127,417 
Franklin, Philadelphia........ 13,177,106 | 912,391 | 967,847 | 638,416 | 575,939 Peoples, Manchester.........- 405,860 | 10,608 | 19,338 | 242,042 91,684 
German-American, New Yo:k 5,150,899 2,039,851 |2,344,273 2,300,056 1,932,500 Peop'es, Middletown.......... 279,101 | 133,017 | 143,611 58,453 45,222 
German-American, Pittsburgh.| 171,204 | 29,324 | 35,154 | 58,156 45,819 Peoples, New Vor. ...ccoces 383,078 | 63,238 64,620 | 155,554 | 183,492 
German-American, Washingt’n) 157,113 | 45,568 49,452 | 24,852 20,182 Peoples, Pittsburgh...... eseee| 330,861 | 27,685 36,813 | 182,948 | 174,134 ye 
German, Baltimore............ | 945,390 337,981 332,169 158,634 | 141,264 Peter Cooper, New York...... 378 916 | 205,875 | 215,761 36,423 34,997 
German, Freeport...---.----- 2,044,704 | 234,081 | 255,850 |1,325,078 [1,126,278 Phenix, Brookiyn............. 5,383,172 | 714,167 | 557,087 [5,759,999 |4,402,507 
German, Peoria............-- | 418,5 34,500 | 34,831 | 189,984! 175,496 Phoenix, EE 4.709 929 | 921,815 1,022,346 |2,345,217 |2,212,424 
German, Philadelphia.........| 265,781 | 71,543 | 76,649 | 57,571 | 40,959 Phoenix, Londonft.......... --|1,887,175 | 537,366 | 638,032 {1,461,504 |1,300,250 
German, Pittsburgh........... | 465,650 | 64,100| | 81,408 | 255,77 241,040 Pittsburgh, Fittsburgh........ 275,409 | 156,150 | 156,162 37.214 36,669 
German, Wheeling........... | 203,499 | 42,941 | 409,208 76,204 76,310 Potomac, Baltimore.......... 172,496 56,114 57.574 25,216 28,000 
German Security, Louisviile...| 152,145 | 37,307| 42,022 15,573 | 9,458 Prescott, Boston.............. 416,545 41,127 52,424 | 232,672 | 204,495 
7 Germania, New York......... |2,500,774 | 477,887 | 638,084 1,163,254 |1,086,219 Providence- haar angel Prov. |1,025,804 64,091 | 113,677 | 804,820 | 689,112 Rs 
Girard F. and M., Phi'a....... 1,357,468 | 546,522 602,485 | 419,019 | 344,934 Reading, Philadelphia.. -| 444,373 92,946 | 119,848 | 103,188 83,992 e 
Glens Falls, Glens Falls....... 1,555,509 | 741,576 | 768,661 | 631.138 | 558,170 Reading, Reading............ 445,207 92,9465 | 119,848 | 105,267 83 992 P 
Globe, New York.... 376,088 | 107,228 | 122,074 | 102,128 | 85,886 Reassurance, New York....... 292,861 50,035 92,861 72,787 | 109,762 he 
Grand Rapids.....-........--| 239,501 | —2,82 5,378 57,759 | 45,660 Reliance, Philadelphia........ 797,576 | 279,512 | 296,680 | 152,096 | 122,604 
Granite State, Portsmouth... .| 342,525 | 8,123 15,766 | 187,263 | 75,219 Rochester-German, Rochester.| 658,481 | 141,131 | 172,625 | 395,006 | 385,684 
Greenwich, N. Y..........---. 1,383,051 | 352,049 | 465,811 | 883.158 | 771,91r Rockford, Rockford........... 668,924 | 45,062 49,034 | 296,717 | 273,751 
Guardian, London ¢ home awieces 1,367,479 | 837,059 | 795,317 | 762,698 | 667,150 R.I. Und. Ass'n, Providence. ./1,000,606 | 155,069 | 222,960 | 452,232 | 413,370 
Guardian, N. Y..........---- | 290,696 20,270 | 25,716 72,265 | 68,377 Royal, Liverpoolt............ - 14,830,132 12,335,428 2,329,552 |2,645,297 |2,199,210 
Hamburg-Bremen, U.S. Br... |1,119,692 | 455,763 | 509,894 | 838,108 | 687,294 Kutgers, New York........... 429.996 | 147,241 | 167,242 | 90,151 81,157 e. 
Hamilton, New York.....---. | 332,901 | 108,920 | I1g,484 95.979 | 92,710 Scot. Union & Nat., Edinb’gh t|1 ,332,050 | 871,451 1,040,404 | 458,267 | 336,800 ¥ 
Hanover, New York.......... 2,546,675 | 445.651 | 540,904 1,269,896 |1,245,295 Security, Cincinnati.......... 207.341 959 20,770 | 60,689 48,532 " 
Hawkeye, Des Moines........ | 709,589 | 290,306 | 292,733 | 228,676 | 228,260 Security, New Haven......... 508,848 68,866 | 100,716 | 328,806 | 289,187 4 
Hartford, Hartford............ 5,055,946 |1,443,359 |1,789,987 |2,561,067 naan 433 Spring Garden, Philadelp‘ia..|/1,274 492 | 388,335 | 411,122 | 224,711 | 212,376 
Home, New York.............| 7,802,712 |1,227,995 |1,413,705 3,840,076 3,079,528 Springfield F. and M., Sp’ fie id 3:044,915 | 410,542 | 679 821 |1,688,473 |1,401,529 a 
Howard, New York........... | 751,629 | 66,009 81,393 | 437,584 | 385,672 St. Paul F. and M. St. Paul.. 1,448,026 | 291,912 | 348,675 | 993.264 | 801,442 
Indiana, Indianapolis......... | 3 180,497 | 3.942] 11,52r | 114,017 48,758 Standard, New York.......... 401,648 | 125,503 | 145.257 98,121 91,528 
Ins. Co. of N. America, Phila. -|8.474, 352 2,955,325 |2. 530,329 3,870,526 |4,376,137 Standard, Trerton............ 185,343 35.777 38,609 66, 862 62,139 
Ins. Co. State of Pa., Phila. 637,53 200,335 | 192,040 | 217,401 | 221,442 State, Des Moines............ 664,294 | 296,357 | 126,811 | 358,672 | 361,225 a 
Jefferson, New York.......... ie 276,373 | 277,383 | 91,5909 | 98.579 State, Nashville............... 261,811 20,385 | 27,097 51,913 44,318 et 
Jefferson, Philadelphia........ | 327,754 | 163,703 | 168,853 38,108 31.390 Sterling, New York........... 465,784 15.477 | 10.517 | 173.311 | 167,236 s 
Jersey City, Jersey City...... | 320,735 52,143 60,823 72,052 | 63,27 Stuyvesant, New York........ 350 082 | 100,631 107,672 92,381 93.319 ia 
Kings County, Brooklyn..... | 396,296 | 191,303 | 184,066 | 113,877 126,075 Sun Fire Office, Londont..... 1,666,681 | 528,150 | 549,206 |1,135,078 |1,130,180 mn 
Kenton, maeerecon: +> -| 313,421 4,577 | 9,515 | 144,277 | 135.907 Sun, San Francisco........... 502,492 50,329 38,177 | 273.604 | 238,553 : 
Knickerbocker, New York.. 343,111 | 101,644 | 94,004 | 80,239 | _9T,90I Susquehanna, Harrisburg..... 624 993 |$ 653,551 $597.544 16,403 15,031 
Lafayette, Brocklyn.......... 277,984 | 56,525 64,755 | 121,013 | 119,259 Syndica‘e, Minneapolis....... 963,590 | ccvess | 5,394 20,450 12,036 
Lancashire, Manchester t..... [*-498-287 668,202 | 619,154 1,229,383 [1,095,394 Teutoria, Allegheny.......... 189,338 38,043 | 45,210 | 31,691 25,546 
Lion, London t............++. £03,283 528,744 | 554,960 | 410,457 362,763 Teutonia, Dayton............. 374,859 | 207,843 | 213.714 | 84,312 74.559 
Liv. and Lon. and Globe, Liv. t 6, dent 2,500,103 | cccees 3,931,476 |3,170,229 Teutonia, New Orleans....... 412,591 92,500 | 93,874 | 156,440 | 142,090 
London and Lancashire, Liv. + 1,430, 064 707,370 | 622,041 |1,049,270 | 981,815 ‘Teu'onia, Philadelphbia........ 262,278 20,103 | 25,312 33.880 27,884 
Long Island, Brooklyn........| 447,011 | 35,724] 48,002} 158,477 | 157,313 Traders, Chicago............. 1,368 271 | 359,903 | 503,124 | 564,390 | 505,511 
Louisville, Louisville... «+--| 242,707 | 80,123 91,555 75,187 63,702 ‘Transatlantic, Hamburg t..... 501,856 | 308,899 |! 344,758 | 233.449 | 217,894 
Louisville Underwriters, L’ville| 767,436 | 176,738 | 188,548 | 418,221 | 382,c9or Union, Buffalo...... eecencese| B55: 487 21,568 28,736 | 36,173 27,359 
Lumbermens, Philadelphia... . | 675,542 | 153,291 | 186,956 | 132,299] 97,949 Union, Louisville............. 188,169 | 60,291 61,024 41,753 31,280 
Manufacturers & Builders, N. Y 502,923 | 150,444 187,339 | 178,345 | 160,064 Union, Philadelphia.......... 782,074 9.302 | 30,887 | 495.889 | 514,718 
Maryland, Baltimore.......... 149,401 | 37,151 | 37,291 27,065 27,675 Union, Pittsburgh............ 153,085 16,738 | 17,832 25,963 24,420 
Marine, St. Louis...--.-...... 267,174 | 28,894 25,751 72,092 64,152 Union, San Francisco........ |1,16r,362 | 117,724 | 120,791 570,397 | 562,418 
Mechanics, Brooklyn......-..| 444,272 | 22,325 25,591 | 285,072 | 277,494 United Fire Reins., Manchester|1,060,165 | 329,599 | 430,020 |1,163,307 | 905,848 
Merchants and M'frs., Cin....| 303,613 | 102,216 | 117,909 59,173| 61,617 United Firemens, Philadelph‘a.| 889,975 | 61,866 | 72,343 | 189,191 | 166,572 
Merchants, Providence........| 452,895 | 76,040 | 115,280 | 218,027| 197,497 United States, New York..... 611,810 | 227,409 | 260,294 | 157,759 | 129,208 
The Merchants, Newark...... 1,258,892 | 357,700 | 423,258 | 600,865 | 565,587 Virginia State, Richmond..... 267,598 23,272 | 36,273 61,231 51,825 
Mechanics, Philadelphia...... 606,044 | 102,598 | 122,107 | 144,834 | 114,359 Washington F. and M., Bos‘on/1,949, 467 128,019 | 127,819 |1,219,669 |1,154,444 
Merchants, New York......... | 450,333 | 107,673 78,377 | 283,106 | 288,849 | Westchester, New York....... 11,304,127 | 226,205 310,511 | 946,409 | 813,885 
Mercantile, Cleveland. . ood 414,732 98,018 | 112,941 | 191,746 | 178,786 Western,Cincinnati........... | 210,018 42,690 73,918 | 56,743 | 52,569 
Mercantile, New York........ 248,390 9,174 21,308 | 51,748 41,258 Western, Pittsburgh.......-.. | 459.410 75,156 | a 826 | 161,198 | 155.451 
Mercantile F. and M., Boston.) 647,887 | 169,837 | 117,343 | 196,795 | 235.718 | Western, Toronto............ | 960,821 | 405,266 5,672 | 953,431 | 892,332 
Meriden, Meriden...........- | 325.944 64,663 71,074 | 94,55 83,170 Williamsburgh City, Brooklyn. (1-45: 741 | 503.358 Ss. 246 | 577,020 | 531,473 i 
Michigan F. and M., Detroit..| 366,602 | 53,7 64,073 | 181,182 | 155,346 e 
Milwaukee Mech. Mut., Mil...|1,401,320 | 711,643 | 745,106 | 572,878 | 488,995 
Monongahela, Pittsburgh...... } 223,331 30,135 28,412 | 29,051 | 25,224 * $100,000 of surplus capitalized during 1885. f{U.S.branch. — Capital impaired. . 
Montauk, Brooklyn........... 333,184 37,780 38,403 155,716 | 160,280 ¢ Admitted assets, Ohio Insurance Department, $679,056 ; surplus, $254,115. 
Mutual Boiler, Boston........ 7349 | cecees 3,637 pee ee § Includes premium notes liable to assessment. 
Mutual, New York...... oseese 1,010,847 | 249,135 | 382,089 | 571,812 | 346,307 is 
Nassau, Brooklyn............. 421,370 | 186,338 | 180,327 73,298 67,510 og 
National, Allegheny....... --| 185,244 | 50,430] 57,059] 38,073 28,050 ‘ 
National, Baltimore...........| 152,748 32,642 37:777 28,940 24,463 
National, Cincinnati.......... 194,488 | 45,840] 52,851 53,819 | 65,875 
|r same eeenceonsenoets “ee os cen cane ae Commissioner Tarbox and the Massachusetts Insurance Laws. 
New Hampshire, ee epaemedl ye me | 219,983 | 237.759 | 668,028 | 587,711 
New York, New York......... 373,604 | 60,155] 90,678 | 150,860 149.955 INSURANCE DEPARTMENT, Boston, January 5. 
sed be Bouse _ N. aes pe 4 en on a 336 196 To the Honorable Senate and House of Representatives : 





Neptune F. and M., Boston...) 490,582 | 93,576 | 71,241 | 199,134 | 196,527 Chapter Eighty-three of the Resolves of the legislature of 1886 reads: 


Newark........ ° ; 5,050 | 319, 85, ee , 
none New York. Sass le anaes a a ** RESOLVED, That the Insurance Commissioner be authorized and re- 








North American, Boston...... 338,417 | 61,126 | 60,125 | 106,674 | 106,530 quested to prepare a revision and codification of the existing laws relative 
N. British and Mer'tile, Lon. t/3,378,754 |2,015,585 2,015,999 |1,900,625 (1,499,016 to insurance, and report the same to the next General Court. 

Ce Say nt gag emmy 7a 58 pt “a ee ‘RESOLVED, That such Commissioner be authorized to employ the 
Northwestern Nat'l, a 1,349,742 | 242,223 | 268,217| 556,810 480,478  aSsistance necessary to complete the work. 

Norwich Union, Norwich wt «|T,245,406 | 590,031 | 662,593 | 798,385 | 701,333 In obedience to the instruction of these resolves, I submit for your 


Oakland Home, Oakland......| 342,038 | 14,037 21,687 212,064 187,316 consideration the draft of ‘‘An act to amend and revise the Statutes re- 
lating to Insurance.” I have not availed of the permission to employ 
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Jan. 27, 1887.) 


i ,and no expense to the Commonwealth has been incurred 
Though done with oun painstaking, I can scarcely anticipate that the 
workmanship of the revision will be found without fault, which the 
legislature will discover and correct in perfecting the law. 


WHAT THE REVISION INCLUDES, 


Chapter 119 of the Public Statutes is the aggregation of the acts of a 
half century of legislation on the subject of insurance, largely independent 
enactments, not always well considered or consistent with the general 
system or with other provisions of the law. Much of it is obsolete and 
unsuited to existing conditions, or vexatious by requirements of no 
public value. The compilers of the General Statutes of 1860 and of the 
Public Statutes of 1882—especially the latter—recognized the defects of 
the law, but were charged with no authority to reform it. 

In the bill now submitted, the later enactments are codified with chapter 
119 of the Public Statutes, and the effort is made to formulate the law 
in such order and expression as shall make its several parts more readily 
intelligible and convenient of reference, and avoid questions of interpre- 
tation. Parts of the old statute have been left out altogether, as useless 
or objectionable ; various amendments are made to reform errors, supply 
insufficiencies and resolve doubts in the construction of the law ; and 
several new propositions of importance are embodied. But, it is be- 
lieved, nothing is proposed unjust or violent to any vested right or privi- 
lege. The marginal references to related sections of the act, and to kin- 
dred provisions of existing statutes, will aid a comparison of the text of 
the bill with the law as it now is, and a clear exhibition of the proposed 
changes and additions in the form and substance of the statute. 


TAXATION OF INSURANCE COMPANIES.—ASSESSMENT LIFE INSURANCE. 


The revision does not include the law—chapter 13 of the Public Statutes 
—in regard to the taxation of insurance companies, nor chapter 183 of 
the Acts of 1885, in relation to life and casualty insurance on the assess- 
ment plan. 

The justice and sound policy of the taxes now imposed on insurance 
transactions and accumulations are vigorously disputed by some, and 
further complaint is made that the burden of taxation is unfairly propor- 
tioned between domestic and foreign companies, to the oppression of the 
former. But the question concerns the revenue of the State, in the ad- 
ministrative charge of another department of the government, and is not 
properly within my official province to consider. 

The statute to regulate assessment life insurance is of so recent enact- 
ment and brief operation, and the bases and methods of the business are 
as yet so various and immature, that it seems advisable to await a fuller 
development of the plan and a clearer demonstration of its practical 
methods, before attempting to perfect the laws for its regulation as a 
permanent system. If life insurance supported wholly or chiefly by the 
contributions of mutual insurers, collectable only as losses become due, 
is to have a fair field for the trial of its merits, legislation can attempt no 
more, during the experimental stage, than to protect the public from 
wilful imposture and to minimize the loss attendant upon possible failure. 
The people must rely upon their intelligence, and not upon the law, for 
protectiun ; for, while the law may in a degree control the administration, 
it cannot assure the stability of the system which as yet depends upon 
conditio1s no legal foresight can compel. 

While for the most part the changes proposed by the bill may be trusted 
to command approval by their evident propriety without argument, some 
explanation and comment in general and as to specific propositions may 
be useful to the legislature in its consideration of the subject. 


INSURANCE DEFINED—KINDs OF, AUTHORIZED. 


A definition of insurance is adopted from the Supreme Court, that it 
may clearly appear what transactions and what associations are within the 
jurisdiction of the statute. The need of such a definition and of legisla- 
tive declaration of what insurances are lawful, has been felt in the admin- 
istration of the department in relation to associations and enterprises of 
anomalous or novel sort which denied the obligations or claimed the 
privileges, as applicable to them, of the insurance laws. Of these, the 
schemes to pay marriage endowments and to insure against business fail- 
ures are illustrations, 

The kinds of insurance which may lawfully be transacted in the Com- 
monwealth. for the transaction of which domestic companies may be 
formed and foreign companies admitted, are specified, and are these only: 
Fire, lightning and tempest on land; marine and inland navigation and 
transportation ; fidelity and corporate surety; steam-boiler explosion ; 
real estate title ; plate glass breakage; personal injury by accident; and 
life, That the beneficence of insurance may be extended to the relief of 
other accidents and misfortunes than these is most probable, and it is not 
designed to defeat any proper enterprise to serve any public want of in- 
Surance protection. The legislature will, of course, authorize any 
scheme of insurance that shall prove its meritorious character. But it 
seems that the law should sanction only such insurance as, after consid- 
€ration of its character, is found worthy, in order that individuals and the 
public morals may be safeguarded from base devices in the false garb of 
insurance, 

As the law now is, the character of the business which domestic com. 
panies may be formed to do is distinctly stated ; but the business foreign 
companies may be admitted to do is not expressly defined ; and, in fact, 
foreign companies have hitherto been authorized to transact various kinds 
of insurance which no Massachusetts company could be organized to do, 

and which no law of the State had sanctioned as legitimate. 
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Mixep INSURANCE—Fi1RE AND MARINE—STOCK AND MUTUAL, ETC. 


It is proposed, in amendment of existing laws, that no company shall 
hereafter be formed to do both marine and fire insurance; that no mutual 
marine ey shall organize with a permanent fund; that no mutual 
fire company shall organize with or acquire a guaranty capital, or shall 
insure on the stock plan, or classify its risks as the statute now 
authorizes. 

These amendments, I believe, are recommended by correct principles 
confirmed by practical experience. 

There seems no legitimate relationship of methods, knowledge, skill 
or commercial law between fire and marine insurance which naturally 
unites them as one business enterprise. Each, under existing commer- 
cial conditions, has its ample and independent field of operation, and the 
business organizations of each will more efficiently serve the public if 
they pursue their proper line of business. 

An insurance company that divides its business into classes, independ- 
ent of each other as respects reciprocal liability, whether the division be 
into a mutual class and a stock class, or by a classification based upon a 
difference in the relative hazard insured against (which can be equalized 
by a parallel difference in the charge for insurance), or in any mode, 
weakens itself and its ability for usefulness. Other mischiefs are apt to 
come. Such of our mutual companies as attempted to maintain separate 
stock and mutual departments, or to classify their risks in the manner 
the statute permits, have found the plan unprofitable and have abandoned 
it as inexpedient, at the cost of much vexation and some litigation in the 
settlement of disputes it gave rise to. 

Only two mutual fire companies have availed of their privilege to ac- 
quire a guaranty capital, and but one mutual fire and marine company 
has organized with a permanent fund. The term ‘‘ mutual” is abused 
by its association with the latter, as the company is in all essentialsa 
stock company, and should be treated as such in all respects. No good 
reason exists for the organization of such companies. They possess no 
advantage over companies formed on the ordinary stock plan. The statate 
allows twelve per cent annual dividends to the shareholders in the perma- 
nent fund of mutual companies, and but ten per cent to the shareholders 
in the capital of stock companies. I cannot justify the distinction, 

Should the demands of the future call for more démestic mutual marine 
companies, the mode provided in the bill for their organization and es- 
tablishment is thought just and adequate, 

The history of mutual insurance in Massachusetts demonstrates that a 
well-established mutual fire company does not require a guaranty capital, 
Such a capital levies a tax upon the insured without an equivalent bene- 
fit to justify its cost, and has no consistent relation to the mutual system. 
The mutual liability of its members, with its cash funds, assures all the 
insurance that a company on the mutua! plan should attempt. Of its 
sufficiency the experience of our prosperous mutual fire companies is 
abundant proof. 

The amendments do not affect organized companies, except that the 
maximum dividend to permanent fund shareholders is reduced to ten per 
cent annually, and the reserve a mutual fire company may accumulate 
from profits derived from policyholders is limited to one per cent of the 
amount of insurance in force. 


LIABILITY OF MEMBERS OF MuTUAL CoMPANIES.--THE Deposit Nore, 


As to mutual fire companies it is proposed that any such company may 
determine for itself, by its by-laws and contracts, the contingent liability 
of its members, subject to the limitation that such liability shall be not 
less than the amount of the full mutual premium. The company may use 
the deposit note or not, as it shall see fit. 

The law is not clear in its provisions as to the deposit note--whether 
the employment of the note is compulsory or not, and in other respects. 
This subject was considered in the thirtieth annual report of the depart- 
ment (see report of 1885, page xxxiii.), with the conclusion that the “ de- 
posit note is an inconvenient and superfluous piece of machinery, per- 
forming an office better fulfilled by a simpler mode. The liability it 
creates might better be fixed by positive law, or left to the regulation of 
the insurance contract under such limitation as the law may impose.” 


MutTvAL Fire INSURANCE.—ACCUMULATION AND DISTRIBUTION OF 
SuRPLUs. 


The administration of mutual fire insurance in Massachesetts, while in 
most respects admirable, discloses one conspicuous fault. To strengthen 
the company and provide for the supposed necessities of its safe estab- 
lishment the policyholder has been wronged in the past. By law, affirmed 
by statute, a mutual policyholder is entitled, when his insurance expires, 
to receive back any portion of his cash premium not used for the pay- 
ment of losses and expenses incurred while he was a member. That is, 
he is to pay the cost of his insurance and no more. He originally pays 
into the insurance fund of the company a sum in cash (the premium) for 
the payment of his share of the expenses and losses that may occur during 
the term of his insurance. If that sum be insufficient he is liable to 
pay a further sum ; if it prove more than enough, the excess is his, and 
the company has no right to retain to its use any part of it. This basis 
of mutual insurance is wholly equitable, and as safe as the system con- 
templates or the mutually assured choose to make it by the measure of 
liability they pledge to its support. It has proven for fifty years and 
more a firm and sufficient foundation to institutions built upon it, 

And yet in disregard of the law, in violation of the equities of the prin- 
ciple, and to the injury of their former members who suffered in the pro- 
cess by denial of rightful dues, these companies have accumulated and 





44 | THE SPECTATOR. 


now hold several millions of dollars, to which they have no just title, but 
which is perhaps now incapable of distribution to the proper owners. 
No dishonest purpose is imputed to the managers of the companies. 
They were over-zealous to build up their institutions financially, and, 
perhaps, misjudged the needs of their establishments, But now they 
have got the surplus they have no use for it, and are perplexed what to 
do with it. Year by year, as uniformly hitherto, the ordinary income of 
the companies largely exceeds their expenditures, and allows liberal divi- 
dends of ‘‘ profits” to their members. No deficiencies happen which the 
surplus might, if properly so applicable, be used to fill. And these con- 
ditions are permanent, if the experience of the past and the law of prob- 
abilities do not grossly deceive us, 

For a further discussion of the matter I refer to page xxviii. of the thir- 
tieth annual report of the Insurance Commissioner, under the title 
‘*Mutual Fire Insurance.” 

While I consider the accumulation of a permanent surplus by a mutual 
company not demanded by its reasonable needs, and not consistent with 
the best result of the mutual principle, the bill, in deference to opposite 
opinion, provides a mode by which such a company may hold an addi- 
tional protection fund and yet do substantial equity to its members. The 
plan of accumulation of profits, holding the same contingently liable for 
losses and issuing, to the persons entitled thereto, certificates of indebt- 
edness subject to assessment before redemption, is not a novel one. But 
the method recommended in the bill is submitied as better calculated than 
any plan in use to effect the object without injustice. Under its opera- 
tion the funds of a mutual company are sure of final distribution to the 
rightfu! owners, and, meanwhile, the income accrues to the benefit of 
those entitled to it. 

This provision looks only to the future conduct and establishment of 
the companies, What action it is competent or desirable for the legisla- 
ture to take in reference to the illegitimate accumulations the companies 
now hold, I am unable to advise. I discharge my duty in calling atten- 
tion to the facts. There may be legal questions of difficulty involved in 
legislative action. If it is within the power of the legislature to define 
the status and prescribe the uses of these funds, the companies, I believe, 
would welcome its exercise. Otherwise the matter will rest with the cor- 
porations, or with the courts should controversies arise and invoke judi- 
cial settlement. And in default of action by the lawmaking or judicial 
power the funds remain exposed to wreck and spoil. 


PERMANENT FIRE INSURANCE, 


The legislature of 1875 authorized the issue of perpetual policies of fire 
insurance upon certain classes of property. This plan of insurance, 
though in successful operation in some other States, has not found favor 
with our public, and the statute is practically inoperative. Sections 141 
to 144, inclusive, of chapter 119 of the Public Statutes are omitted for 
that reason. 

STANDARD ForM OF Fire INSURANCE POLICY. 


The standard form of fire policies now in use was prescribed by the 
legislature of 1881, superseding the original legislation on the subject in 
Massachusetts enacted in 1873. Various amendments have been suggested 
to me as desirable. Without expressing an opinion of the expediency of 
others, I have proposed but one, The decisions of the Supreme Court 
defeat the obvious intent of the arbitration or reference clause in the 
policy. The amendment seeks to enforce the agreement to refer, consist- 
ently with the rights of the parties and the jurisdiction of the courts as 
expounded in the adjudicated cases. Whether it is well framed to ac- 
complish that purpose, as also whether arbitration to fix the amount of 
loss should be compulsory, the legislature will judge. If the clause is 
to be retained it should be made effective. 

A general revision of the standard form of legislation would call 
for much consideration, and I have not attempted it, Other States 
are dealing with the subject. If concurrence could be had upon 
an equitable form, to be adopted into universal use, it would be 
welcomed by companies and by the public with satisfaction. A char- 
acteristic of the statute is that it does not prescribe any essential of 
the contract. By the device of slips and riders attached to the policy, 
or by conditions written upon its margin or face, the company may ex- 
tinguish every provision of the standard form and write a totally different 
contract. The efficacy of the law consists in the degree of protection 
from imposition it affords to the assured by the more prominent exhibi- 
tion it compels of the contract conditions—a useful purpose. And yetit 
seems to me a judicious limit might wisely be put upon the power of the 
companies to change the contract by any device. A reasonable liberty 
to modify the contraet to accommodate the differing circumstances and 
uses of the insured property cannot fairly be denied. But there are pro- 
visions that may properly be made of universal application and force to 
to all insurances, 


INVESTMENTS OF CAPITAL. 


By chapter 308 of the Acts of 1885, insurance companies, in addition 
to investments previously allowed by law, were authorized to invest their 
capital in any of the securities in which savings banks may invest their 
deposits. Section 34 of the bill enumerates and classifies the invest- 
ments, for reasons of convenience, but does not change the law as estab- 
lished by that act, except that the aggregate amount a company may in- 
vest in railroad securities is enlarged from one-fifth to one-third of its 
capital. Representations have been made to me in favor of a further 
extension of the range of choice investments, Whether that may be 
safely and expediently done, is for the judgment of the legislature. The 
company’s Capital is its pledge of ability to perform its contracts with the 
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public, and the law may properly dictate its safe investment. But the 
company should have the largest liberty to put their funds to profitable 
use consistent with the public trust. 


TAXES AND AGENTS’ Bonps, 


For the reasons set forth in my last annual report—page xix., title 
‘* Bonds of Insurance Agents. Assessment and Collection of Taxes on 
Foreign Companies,”—I advise the repeal of the provisions of the statute 
which require the local agents of foreign companies to give bond to the 
Commonwealth for the payment of taxes, etc. Should the legislature 
agree, chapter 13 of the Public Statutes will need to be amended to con- 
form to the change, by providing that the annual returns to the tax com- 
missioner of business liable to taxation, now made by the several agents, 
shall hereafter be made by the companies, and thereupon, instead of as 
now, upon the agent’s statements, the assessment of taxes be made. It 
is of course competent for the legislature to require of the companies a 
deposit or other surety for the performance of their obligation to make 
returns and pay taxes. But as remarked in another place, ‘if a foreign 
company is found of sufficient responsibility to be admitted to make con- 
tracts with the people, the State ought to be content with its responsi- 
bility for the payment of debts it may owe the State.” The change, in my 
opinion, would not only avoid a needless annoyance to individuals, and 
much official labor, but also facilitate the assessment and collection of 
taxes, and be advantageous to the revenue. 


REINSURANCE IN UNAUTHORIZED COMPANIES. 


The statute prohibits reinsurance in any company not authorized to do 
business in Massachusetts. Repeal of the prohibition is asked for from 
two sources: (1.) Certain of the companies desire the restriction re- 
moved so that they may take lines of insurance, additional to what they 
carry themselves, and, by effecting reinsurance in unauthorized compa- 
nies for lower rates than they receive, realize a profit somewhat in the 
nature of brokerage. (2.) Parties who find it difficult to obtain directly 
in authorized companies all the insurance they want, and who, but for 
the limitation, might obtain insurance by the medium of such reinsur- 
ance. The reply made is—(1) that companies admitted to do business 
here should be content with the transaction of insurance proper, and not 
traffic in reinsurance speculations ; (2) that if the prohibition is repealed, 
certain foreign companies will act, in effect, as agents or brokers in plac- 
ing insurance with unauthorized foreign companies, to the prejudice of 
authorized companies thereby despoiled of business they are fairly en- 
titled to, as against such competition ; and (3) that persons who need 
surplus lines of insurance can obtain it in the manner already provided 
by the statute in such cases. I prefer the legislature shall judge the 
matter without recommendation from me. 


FOREIGN COMPANIES, 


As I construe the statutes now in force, the bill proposes no essential 
changes in the terms and conditions upon which foreign companies may 
be admitted to prosecute their business in this State. But some may 
question the correctness of my interpretation of the letter and spirit of 
the statute; in which event I submit that, whether my interpretation be 
correct or not, the bill declares the law as it should be. Foreign stock 
companies, as prerequisite to admission, must possess equivalent elements 
of financial strength, though not identical investments required of home 
companies; and foreign companies on the mutual plan must have avail- 
able funds above liabilities equal in amount to the capital qualification of 
stock companies, All such companies must transact their business in 
the Commonwealth by resident agents, whose authority to act as such 
agent, and, therefore, to bind the companies to the extent of their apparent 
authority, is acknowledged by letters of appointment, filed with the 
Insurance Commissioner. 


LIFE INSURANCE, 


Section 68 of the bill prohibits the favoritism whereby one person is 
enabled to obtain insurance on more advantageous terms and for less 
cost than another. This practice is indefensible and has no open defender, 
and is usually carried on under seals of confidence. It is resorted to for 
purposes of individual gain or competitive ambition, and to purchase or 
bribe social and political influence. That the abuse, though discounten- 
anced by most of the companies, exists to an extent that warrants legis- 
lation to prevent it, I have abundant reason to believe. 

Section 70 has for its object a more particular marshalling of the assets 
and liabilities of life insurance companies, in order to more clearly ex- 
hibit their temporary and permanent financial condition and resources as 
regards all classes of their policyholders, 


a, COLOR DISCRIMINATION, 


The legislature of 1884 enacted a law ostensibly “to prevent discrimi- 
nation by life insurance companies against persons of color.” Were the 
effect of the statute what its title imports, it would be unexceptionable. 
But the title is a misnomer. Under the guise of an attempt to prevent an 
odious discrimination, the laws forbids a proper distinction. It compels 
insurance companies to insure the lives ‘‘of colored persons wholly or 
partially of African descent” upon the same terms it insures the lives ‘‘ of 
white persons.” This would be right if the average longevity of the races 
were the same. But whether it be true or not, as asserted by authorities, 
that of the various peoples the longest-lived are Hebrew women, and the 
shortest-lived are colored men of the African race, the fact seems well es- 
tablished that the average longevity of the colored population is consider- 
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ably less than that of the white population in the United States. The 
science and safety of life insurance rest upon a safe estimate of the prob- 
able average duration of the lives of the insured, and the rule of estimation 
in use by our life companies is derived from the mortality experience of 
the white race in Europe and America. If, then, a class of persons of 
inferior vitality are mutually insured on the same terms with, and upon a 
basis calculated from the probabilities of life of, a class of persons of 
superior vitality, injustice is done the latter class, who are made to bear a 
disproportionate part of the common burden of insurance, and the com- 
pany is put in peril by the abnormal danger that the actual mortality may 
exceed the expectation provided for in its plan. As the statute is the 
result of so recent legislative consideration, I have retained it in the re- 
vision. But, in justice to my own convictions, I express the opinion that 
the legislation, though, doubtless, well-intentioned, is ill-judged and 
mischievous. 


6, CASH SURRENDER VALUE,—CHANGE OF BENEFICIARY. 


Two important and allied amendments to existing law, dependent upon 
the same reasons, affecting the rights of the insured in his life insurance, 
are contained in the bill. 

First.—The present statute permits a policyholder, after payment of 
two or more annual premiums, to surrender his policy and demand its 
value in cash, less a surrender charge, which is to indemnify the company 
for the loss it presumably suffers by his withdrawal. This right, how- 
ever, exists only when he has no minor or dependent child, and is subject 
to the further condition that his wife, if he has one, and any beneficiary 
named in the policy, shall consent to the surrender. 

The amendment removes the limitation to the exercise of the right, and 
allows the policyholder to abandon his insurance and withdraw in cash 
the value of his policy, less the surrender or indemnity charge, whenever 
he sees fit, after the payment of five or more annual premiums, provided 
only the surrender must be made on the anniversary of the policy date. 

Second.—By the law, as now held, if a man insures his life for the 
benefit of a person other than his legal representatives, he thereby creates 
in favor of that person a trust in the proceeds of such insurance, which 
he cannot revoke or alter, whatever changes may occur in the circum- 
stances and relations of his life. His wife, in whose favor he makes his 
insurance, may prove unfaithful and the law dissolve the marital bond 
for her fault, and still the proceeds belong to her, to the exclusion of 
worthy objects of his duty or affection ; or, if she die in his lifetime, her 
heirs, and not his, inherit. Or, if an infant child be named as the bene- 
ficiary and survives to adult age and independent circumstances, or is 
unworthy, the parent cannot change the application of the proceeds from 
the original nominee to those worthier or more needy of parental care and 
helpful provision. 

The law, as amended, will provide that one who voluntarily, and fora 
consideration which proceeds solely from himself, insures his life may at 
all times control and dispose of the estate he so creates for the benefit of 
whoever he may by deed or will appoint its beneficiaries. 

All rights founded on valuable consideration are saved from injury by 
the exercise of the right to surrender the policy or of the power to alter 
the appropriation of the proceeds of the insurance, As, for instance, if 
the policy be pledged to secure a debt or other obligation, or if the insur- 
ance be effected in fulfillment of a contract to effect such insurance for 
the benefit of some particular person or object. 

These propositions are recommended as consistent with the true char- 
acter and largest usefulness of life insurance, and its adaptability to the 
wants of the people. Life insurance is in the nature of a family provision, 
One who is provident and solicitous enough to create it should be its 
trustee while he lives, with power to distribute its beneficence as his 
affection and judgment dictate. As its creation is voluntary, its main- 
tenance should not becompulsory. Each individual must be left to judge 
his duty and the need in such a case, as he deals with that which is his 
own. One may to-day need life insurance, and later have no need of it, 
because of changed conditions in his life; or his immediate need, which 
the present value of his policy would relieve, may be greater than the 
posthumous need his insurance anticipates. Under such circumstances, 
he should be able to terminate his insurance on just terms, paying the 
cost of the insurance he has had and an indemnity charge for loss to the 
company for his withdrawal from its membership, and receiving back the 
residue of his deposit not used for these purposes. This, in mutual 
assurance, as the common right of each member, must be equal and just 
to each and all members, and is wholly compatible with the stability of 
the institution. 

Whenever the insurance inures to the benefit of the policyholder or his 
legal representatives it becomes subject to the claims of creditors like 
other parts of his estate. The statute exemption operates only in favor 
of the specified beneficiaries of the policy other than the person effecting 
the insurance or his estate proper. 

Whether and to what extent the right to surrender for a cash value 
should attach to endowment policies, and whether the surrender charge 
is well judged or not, are open questions I would not foreclose. As to 
these particulars, I have lett the law as I find it established by the Act of 
1880, re-enacted in sections 163 and 164 of chapter 119 of the Public 
Statutes. Speaking officially, and as one of that body of the public whose 
interests alone this legislation affects, the members of mutual life insur- 
ance companies, I should not, as now instructed, advise a change in the 
surrender charge. An ordinary endowment policy is a provision for the 
lifetime of the insured, if he survives, and also a provision for the family, 
if he dies within its term. The’reason for the right of surrender of a life 
policy—namely, that the insured may utilize the insurance for his life 
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wants in case of need, or when the occasion to hold it for posthumous use 
no longer exists—does not seem to apply to the endowment, or not with 
equal force. By the conditions of the bill, the right to surrender does 
not arise until after the payment of five full annual premiums on the 
policy. This limitation is thought consistent with the reason of the 
privilege. 

¢. SURPLUS DISTRIBUTION TO POLICYHOLDERS, 


By section 75 of the bill provision is made to fix the amount that mu- 
tual life companies may withhold from their policyholders, and for the 
distribution of surplus accumulations, The proposition is to apply to 
mutual life insurance the same principles and equities as the law applies 
to mutual fire insurance. 

To this subject I particularly invite the attention of the legislature, as 
it involves the responsibility of the companies, the truth of the pretensions 
upon which the system of life insurance asks the public confidence, and 
the rights of every policyholder in these corporations. indeed, it puts on 
trial the foundations of the system and the equities of its administration, 
both of which the legislature, in behalf of the public, may usefully in- 
vestigate. 

The law now in force obliges each life company to hold funds, above its 
other liabilities, equal to the net value, or ‘‘ reserve,” of its outstanding 
policies. These funds, as all other funds of a mutual life company, are 
created from the premiums paid by the policyholders. Holding such a re- 
serve, the law, as also the assumptions of life insurance “ science,” pro- 
nounce the company to be solvent, 7. ¢., able to perform its obligations, 
If the conclusion of the law be true, and a company with that reserve is 
solvent and safe and able to carry out its contracts, why should it be al- 
lowed to accumulate other funds it has no legitimate use for by over-tax- 
ation of its policyholders? But here the law halts. 

As a result, the mutual life companies have done in default of law what 
the mutual fire companies have done in defiance of law.—heaped up 
masses of surplus which equitably belongs to the policy holders who con- 
tributed it, but who will never get it. No reflection is made upon the in- 
tegrity or motives of the managers of these institutions. Life insurance 
in this country is scarcely out of its experimental stage, and much may be 
pardoned to the solicitude of those who conducted it through the anxious 
season. But, aided by the instruction of experience, we can now deal 
with it with confidence and resolution ; and the time of action is here. 

To illustrate the ill logic of the surplus, we may take the case of the 
largest of the Massachusetts life companies. It has an apparent surplus 
of $2,500,000. Suppose it to go into voluntary liquidation with a solvent 
reputation. Its reserve would provide the payment of its policies as they 
mature and all other of its obligations. The surplus would be untouched, 
save only that portion of it contributed by policies in force, which would 
be distributed to their holders. That portion of the surplus contributed 
by expired policies, which to that extent have been overcharged their 
proper cost, would be left to enrich somebody with no equitable title to 
it, whom the court, in the absence of the rightful owner, should endow 
with it, This company could divide its entire actual surplus, and con- 
tinue, as it 1s, one of the stanchest life insurance institutions in the 
country. 

The argument proceeds thus far upon the assumption that the reserve 
fixed by law is sufficient to assure the company’s ability to meet its obli- 
gations as they shall mature. That presumption ought to be conclusive, 
as otherwise the law betrays the confidence of the people who trust it. 
But it may be profitable to examine the matter, and learn if the law and 
fact agree. 

The policy premiums of a life company are computed to maintain the 
reserve and to pay current claims and expenses, with a margin to spare 
for contingencies. The amount of reserve is fixed by a calculation of the 
probable death-rate and the income to accrue from itsinvestments. These 
calculations are mathematically exact, and also absolutely safe, if the facts 
they assume prove true. Therefore the possible dangers to the future 
solvency of a company with a full legal reserve, and otherwise properly 
constituted, are three, to wit: 

(1.) An actual death-rate of its policyholders in excess of the antici- 
pation, and a consequent call for more funds than the reserve provides. 
Is that a reasonable apprehension? Experience joins with reason in a 
negative. Of the companies doing business in Massachusetts, with 
records of from twenty to forty-five years’ experience, no one has suffered 
a death-rate of within ten per cent of the table expectation. With the 
older and larger companies, which furnish the most satisfactory test, the 
death-rate has been considerably less, even falling in some cases as low as 
twenty per cent below the expectation. We may safely assume that the 
average duration of life, and of selected lives, in the future of American 
communities will, at least, equal the average of the past. 

(2.) A failure to realize the anticipated income from the investments of 
the reserve. This danger, if it exists in reasonable apprehension, should 
be definitely met by an increase of the reserve. The subject is discussed 
in another place. 

(3.) Impairment of the principal of the reserve by deterioration of the 
assets which compose it. 

The past is again our guide to a correct conclusion. We need not ap- 
prehend for the future a severer financial ordeal than the country has borne 
in the past quarter of a century, with its critical seasons of war, political 
reconstruction, inflation, contraction, commercial crises, industrial dis- 
turbance and fluctuations of financial values. During that period no 
Massachusetts company, and, I believe, no properly conditioned company 
in the United States has had legitimate need of a dollar of surplus to fill 
a breach in its reserve caused by a depreciation of its proper asse.s below 
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their prudent valuation. From 1867 to 1886 the Massachusetts companies 
maintained their reserves, increased their aggregate surplus from $2,043,646 
to $4,715.487, and, besides, distributed $17,417,311 of surplus to their 
policyholders ; in no year of that period (unless possibly the John Han- 
cock in one year) was any company compelled to resort to its surplus to 
maintain its legal reserve. Their income met their obligations in the 
time, and left a surplus of $20,000,000. 

Our life companies should be able to hold their less than $30,000,000 
reserve assets as safely as our savings banks do their almost $300,000,000 
of deposits. They can readily guard against temporary impairment and 
legal insolvency from fluctuations in market values by holding their 
assets at a valuation low enough to avoid such incidents. 

We need not consider the dangers of over-expenses. Every company 
should and can confine its expenses within its expense income. The 
premiums, too, are usually loaded heavily enough to provide fora range 
of deficiencies, and have a certain recuperative power to repair unusual 
losses. 

The conclusion is that the accumulation by a mutual life company, by 
exactions from its policyholders, of a fund incapable of ultimate distri- 
bution to the persons whose contributions create it, inexcess of the amount 
which the law, the principles of the system and the history of every well- 
ordered institution of life insurance in the country avouch as sufficient to 
assure the full accomplishment of its contracts, is not justified by any 
prudent reason, and is an injustice to the insured public the law should 
redress. Such a surplus serves no legitimate use, and is a perpetual 
temptation to wastefulness, speculation and corruption in the manage- 
ment of the corporation. 

lf a company desires a greater security for its solvency, it should resort 
to the true method, and the only method, of absolute safety—a mutual 
obligation of its members to contribute proportionally to make good any 
impairment that may happen to its reserve from any cause. 

Should the legislature enact the section (seventy-five) into law, the mutual 
policyholder will pay for his insurance, his share of the losses and ex- 
penses, his share of the legal reserve, and, in addition, his share of a 
safety fund equal in amount to ten per cent of the entire reserve, and liable 
to be used, it needed, to repair the reserve. When his insurance termi- 
nates by the fulfillment of his contract he will be entitled to withdraw the 
whole or unused portion of his contribution to the safety fund, its proper 
office having been performed. Why should he pay more? 


d. RATE OF INTEREST.—RESERVE.—VALUATION OF ASSETS, 


Is the standard of legal solvency, as respects the income element, a 
safe one? The question is vital, and is to be answered by a prudent 
financial forecast. The standard is computed from the assumption that 
the assets will add an annual income of not less than four per cent to 
the reserve principal. Can we safely rest in confidence of the ability of 
our companies, with that class of property they are compelled by pru- 
dence to invest in, to realize that rate of interest upon their investments 
for a generation to come? If there is reasonable doubt the law should 
suitably provide for it, though it occasion inconvenience, for the com- 
fort of individuals is of less esteem than the safety of institutions. Opin- 
ions on the subject differ with men skillful in financial matters and famil- 
iar with financial history. Some express no apprehension that the rate 
will fall below the standard as established. Others urge that the dan- 
ger is probable, and that the standard of reserve on new policies be 
changed to a three or three and one-half basis. I have noqualification to 
advise in such a matter, and refer it to the judgment of the legislature 
with a suggestion of its importance. 

Section 11 of the proposed law lays down a rule of valuation for the 
assets of a life company, held for the purposes of its reserve. The rule 
regards the permanent investment value, rather than the temporary and 
changeable market value of assets, and largely discards speculative values 
as too uncertain to rest the foundations upon. It holds in view the stand- 
ard of safety, and values the assets with careful reference to their 
ability to earn the annual income the standard asks for. While it prob- 
ably rates the assets somewhat below their actual value, it thereby does 
no injury, since it takes from the company nothing it has, and protects 
the institution by a margin of safety, and avoids the danger of over- 
valuation. 

The able and accomplished president of one of the oldest and best of 
the life insurance companies in the country says the rule coincides almost 
exactly with the practice of this company since ‘ts organization, and adds: 
‘* We have always considered that a trust institution which makes invest- 
ments, not for to-day or for to-morrow, but for future years, should not 
in any way take into consideration the fluctuating market value of its se- 
curities, but should keep the valuation as low as possible.” The wisdom 
of this policy of management is best celebrated by the now and always 
admirable condition of the institution that has had the benefit of it. 

By the adoption and enforcement of the rule, precaution will be made 
against the danger before referred to, of impairment of solvency by de- 
cline in market values, and also of a future fall below the standard of the 
income-producing rate, and dispose of all pretence of need of a surplus 
for those contingencies. The importance of the latter item is forcibly 
illustrated by the fact that under the present standard a reserve principal, 
composed entirely of United States three per cent bonds, valued at par, 
would not satisfy the conditions of safety, because the usufruct would 
fall short. A life insurance asset that produces less than four per cent 
cannot meet the obligation that it is pledged fox. 

This valuation clause, if enacted as written, will go into operation to 
apply to the annual statements of December 31, 1889, to enable the com- 
panies meanwhile to make their investments with reference to it if they 
see fit. 


é@. OTHER FACTS AND REASONS, 


A less number of people of the United States are insured in the old- 
Style life insurance companies to-day than in 1870. And yet we are a 
nation of 15,000,000 more people now than then, and all the while the 
advantages of life insurance have been urged upon the people, with great 
labor and at vast expense, by a numerous army of skilled and able advo- 
cates, by the all-persuasive press, and by all the instrumentalities of public 
influence. The people want life insurance. This is testified by the fact 
that within a few years, and with scarcely an effort, voluntary associ- 
ations for life insurance have organized throughout the country and easily 
obtained a membership largely in excess of that of the life companies, 
For some reason the old system, excellent though I believe it to be under 
proper administration and laws, has failed to win the confidence and sat- 
isfy the needs of the public. The propositions I recommend, if adopted 
into the administration of the system, will remove some of the hindrances 
to its progess and full measure of usefulness, and adapt it for better ser- 
vice of the popular want. If that plan of insurance is to hold the field in 
the future, it must adjust itself to modern conditions. 

The president of a life company writes: ‘* We are inclined toward 
‘free trade’ in insurance.” So do I incline to a broad freedom of private 
enterprise in commercial traffic and all trade transactions. But life insur- 
ance is not commerce, nor doesit occupy any similar relation to the pub- 
lic. In ordinary commerce there are two parties—he who sells and he 
who buys ; and generally the laws of trade and the common law are suf- 
ficient to protect the respective rights of both in an intelligent, free State. 
The merchant engages in his enterprises for the purpose of private profit 
—a perfectly legitimate pursuit—and the law gives to his rights equal 
consideration with the rights of the public he deals with. But in mutual 
life insurance there is but one party—the policyholder—and legislation 
should look only to his benefit and protection in the institutions it creates. 
The principle to govern legislation upon commercial subjects is in no 
manner applicable to the subject of life insurance. How far and in what 
manner the chances of human life may be the basis of contract and in- 
vestment, is eminently a matter that the Commonwealth, as the conserva- 
vator of social morals, should decide. Human lives are not market 
commodities, nor dice to be played within games of chance. The relation 
of the State to the policyholders in mutual life companies closely resem- 
bles that it holds toward the depositors in savings banks; and the State 
properly regards these institutions of popular savings and life insurance 
as created primarily for the uses of social beneficence and objects of 
its special care, and so shapes its laws as to promote the purpose of their 
establishment, and preserve them from the devices of speculation and 
selfishess, Respectfully submitted, 

Joun K. Tarzox, 
Insurance Commissioner. 





The Guarantee Company of North America. 


THE Guarantee Company of North America, whose head office is in Mon- 
treal, as is well known, has been doing an extended business in this 
country for many years past. It is essentially a fidelity company and has 
worked up a large business among the railroads and banking institutions 
of the country, insuring the fidelity of their employees, Edward 
Rawlings, the managing director of the company, is aman of energy and 
push, who has shown great sagacity in the selection of his representa- 
tives in this country. As a consequence, the business has shown a steady 
growth from the time they first began. It has a cash capitai of $300,000, 
with a subscribed capital of $668,600. Its cash assets are now $528,317, 
as against $476,469 at the beginning of the year, with a surplus to policy- 
holders of about $393,860. The total amount of claims paid and pro- 
vided for to date is $489,047. The company does no other business what- 
ever except that of issuing bonds of suretyship for employees of commer- 
cial and financial corporations and governments, and its limit of responsi- 
bility under any single bond is less than five per cent of its assets. 





The Germania Fire Insurance Company. 


Tuis old and well established company presents its annual statement, 
and therein shows material gains during the past year. Having a cap- 
ital of $1,000,000, its admitted assets are now $2,500,774, a gain of nearly 
$60,000 during the past year. There is also a gain in surplus from $477,887 
of last year to $638,084 this year. Its total income was $1,163,254, and it 
paid for losses $568,955. Its percentage of losses incurred to premium 
receipts during the year was 47.9, and the management expenses were 39.3, 
the latter ratio showing a decrease in expenses from last year. Indeed, the 
ratio is the smallest that the company has known in the pasi six years, 
It will be remembered that the Germania was one of the companies that 
formerly did business in connection with others, issuing a joint policy, 
but, about three years ago, President Garrigue, believing the Germania 
lost its identity as a company and had less opportunity for development 
in such a connection than it would if working singly, withdrew from the 
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association and the company has since been doing business on its own 
hook. This involved the necessity of re-establishing its individuality in 
the agency field, which was the work of a couple of years. The benefits 
of it are noticeable in its growth of assets and surplus during the past 
year. The Germania enjoys the confidence of the insuring community to 
a deserved extent, and seems to be destined to become one of the large 
and progressive companies. 





The Spring Garden Insurance Company Complimented. 
SUPERINTENDENT REINMUND of Ohio, after examining into the affairs of 
the Spring Garden Insurance Company of Philadelphia, last month, wrote 
to President Evans expressing his entire satisfaction, and adding that 
he would esteem it not only a duty but a pleasure to recommend the com- 
pany to the people of Ohio as thoroughly reliable and in every way first- 
class. The annual statement of the Spring Garden shows assets of 
$1,274,492 ; reserve for reinsurance, $446,495, and surplus over all liabil- 
ities, including capital, $411,122. This is a substantial increase in surplus. 





A Big Dividend for the Atlanta Home. 


THE successful work of the Atlanta Home Insurance Company, resulting 
this year in a twenty per cent dividend to stockholders and a ten per cent 
dividend to policyholders, is but a type of what may be accomplished in 
the South by good management. Four years ago the Atlanta Home 
started business with a paid capital of $120,000 on a subcribed capital of 
$200,000, Within four years the company has paid two annual dividends 
of ten per cent on the $200,000 subscribed, and this year makes a double 
dividend of twenty per cent. This must be especially gratifying to Secre- 
tary Hurt, who, in canvassing for stock four years ago, expressed the 
hope that the company within a few years would be able to earn twenty 
per cent on its capitai stock ; which brought to him a warning from THE 
SPECTATOR, one of the leading insurance journals of New York, ‘that 
the company’s stockholders would some day press him for a fulfillment 
of his rash promise.” The twenty per cent dividend has been earned and 
Mr. Hurt’s reputation for making good his promise has not suffered. We 
congratulate him and the able president and board of directors, together 
with all of the owners and patrons of the Atlanta Home.—A/“/anta Con- 
stitution. 





The Piudential’s Great Record. 


A more telling array of figures than is contained in the annual statement 
just presented by the Prudential Insurance Company of America, has not 
been given out by any of the companies this year. 

Beginning business in 1876, and issuing in that year just 7905 policies, 
it was not until four years ago that the company overstepped the bound- 
aries of New Jersey, its native State—now its agents are kept busy in 
eight States of the Union, In New Jersey alone it has a membership of 
185,000. Newark, the headquarters of the company, contributing 70,000 
to that number, while the number of policyholders in New York reaches 
180,000, and in Pennsylvania 140,000. 

It is necessary to think of the immense number of individual lives, 
which, as the figures for these three States indicate, are insured by the 
company, in order to properly appreciate the value of the details set forth 
in the statement. The system of industrial insurance, while affording 
to those dependent upon small salaries or uncertain wages an oppor- 
tunity to insure their own lives or those of their children for moderate 
sums, upon the payment of trifling premiums at convenient intervals, at 
the same time obviously requires the most careful and prudent manage- 
ment in order to keep the expenses, consequent upon the employment of 
the necessary army of agents, ccllectors and clerks, within a reasonable 
and safe limit. When it is remembered that three, five and ten-cent 
weekly premiums are the factors which make up over $2,000,000 of annual 
income, a faint idea of the details involved in the business can be under- 
stood, The great success of the company is consequently attributable to 
Systematic adherence to business principles and undeviating consci- 
entiousness on the part of the management as well as agents. 

The total assets on the first of this month, including cash in the office 
and in bank, real estate, United States bonds, other bonds and mortgages, 
interest and rents, and unreported premiums and premiums in course of 
collection, amounted to $1,425,720, and of this sum but a little over 

$8000 was in uncollected or unreported premiums—an absurdly small 
Proportion of the total, Against this, the only liability was the sum o: 
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$1,019,617, the reserve fund, which the company is by law obliged to hold 
for the protection of the holders of its policies in force and unmatured. 

Since the organization of the Prudential it has paid for death claims an 
aggregate of $1,924,424, and in 1886 alone $593,273, and every dollar 
which it owed was paid before the first of January. Not a single claim 
of any kind was carried over. 

The surplus of assets over the reserve fund amount to $406,103, an in- 
crease of $123,709 over that of a year ago, the assets also showing an 
increase of $384,904. These figures alone are enough to show the ability 
with which the business of the company has been handled. 

As to the steady yearly growth of the transactions of the Prudential it 
is only needful to glance at this table, which gives the number of new 
policies issued, the income and the claims paid in each of the past eleven 
years, 











VEar. mee bin icone Income, Claims Paid. 
BOF... cv ccocvescscosscoscoece 7,905 14,543-10 1,957-50 
TO7J.. veccecvcesososeosecese 10,521 28,635.80 5,296.22 
Eee erm 20,064 60,480.06 11,337-65 
FOID. cocccesccecsessoccecese 35,879 maces 23,012.61 
SEED, cdccvnccsusecesecceness 101,856 258,322.14 57,256.05 
SHOE. cvcccedesssseccoecsoses 119,731 412,665 64 111,508.17 
TBBZ... .cccccccccccesccceoes 144.234  pepeny 157,705.59 
TORS 0005s cvccccsesocecess 216,203 5,902 62 222,073.41 
TORR occccocossnecveseseeses 249,828 1,156,580. 30 322 382 25 
TBS... esc ccccee Grcbeuesss 286,152 1,509,663 08 418,622.23 
SEB. cc cece sccpnesevecessess 370,358 2,164,957-43 593,272.70 














A wonderful showing indeed. While the Prudential does not seek for 
business among the wealthy—those who can afford and do pay large sums 
in premiums for heavy amounts of insurance—it revertheless issues poli- 
cies to all classes of persons. Its object is, however, primarily to enable 
the poorer men or women to insure their own or their children’s lives for 
such moderate sums as will suffice to pay the expenses of sickness and 
burial, by the payment of weckly premiums so small as to be easily spared 
by the poorest. What measure of good it has brought to its policyholders 
during the eleven years of its life is hest told by the simple figures of the 
table standing above. In but eleven years nearly $1,925,000 paid, not to 
a comparatively few persons, already, perhaps, in comfortable circum: 
stances, but to thousands whose pressing needs were thus relieved 
The officers of the Prudential may well feel proud of the company’s record. 





The Glens Falls Insurance Company. 


For thirty-seven years the Glens Falls Insurance Company of Glens Falls, 
N. Y., has been before the public, earning, with the passing of each 
twelvemonth, more and more fully general confidence. Its management 
has been marked by intelligence and prudence, and its record one of 
steady progress. . 

The statement now issued of the company’s financial condition on the 
first of this year is an exhibit with which its officers, stockholders and 
policyholders may well feel satisfied. With a capital stock of $200,000, 
the total assets amounted to $1,555,509, with liabilities of $786,848, leav- 
ing a net surplus as regards stockholders of $768,661, the surplus for 
protection of policyholders thus amounting to $968,661. These figures 
show a gain for the year in total assets of $63,225, and in net surplus of 
$27,085. The receipts for the year exceeded the losses, commissions and 
all other expenditures, including dividends to the amount of $20,000 
paid to stockholders, by $72,968. Indeed, a more satisfactory state of 
affairs than that existing in this o!d and reliable company could not well 
be desired. 





Death of Mark Howard. 


MARK Howarp, president of the National Fire Insurance Company of 
Hartford, Conn., died in that city January 24, aged seventy years. Mr. 
Howard was known as one of the most eminent fire underwriters in the 
country. He took active part in the formation of the first national under- 
writers association organized many years ago, This was a convention of 
delegates representing the several insurance companies held in the city of 
New York September 25-28, 1849, thirty-eight years ago. By the death 
of Mr. Howard, the last delegate who attended that meeting, passes from 
ife. Prior to 1851, the companies did business directly over their 
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counters and agents were not known, The Hartford companies intro- 
duced the agency idea and Mr. Howard was the first general agent in the 
insurance business. He has always used his influence to preserve cor- 
rect practices in the business of fire underwriting, and, for years, he took 
an active part in encouraging the companies to unite on general prin- 
ciples in the endeavor to keep the business in healthy condition, but he 
has, at times, taken a bold stand against the practice of unlimited insur- 
anee and the present method of compensating agents. The National Fire 
of Hartford, of which Mr. Howard was president, was formed in 1871, and 
has been ably officered by the deceased and the faithful secretary, James 
Nichols. Mr. Howard’s death was not altogether unexpected, for he had 
been confined to his house several weeks before his death, and Mr. 
Nichols has had full executive charge of the company for some time past. 








MERE MENTION. 


—There were 8339 deaths in the city of Baltimore in 1886, 
—Burlington, Ia., proposes to improve its water supply system. 
—Alabama has lost 165 cotton gins by fire since September 1 last. 


--Orillia, Ont., has voted to spend $20,000 for water-works extensions 
—The tna Fire of Hartford, has re-elected its officers and directors. 


—Fire escapes were put on 378 dangerous buildings in Cincinnati last 
vear. 

—A fire insurance patrol is talked of as an early improvement at 
O.naha, Neb. 

—The Union Mutual Association of Bath, N. Y., is announced as hav- 
ing given up the ghost. 

—The capital stock of the Fidelity Insurance Company of Chicago will 
be increased to $200,000. 

—Manitowoc (Wis.) city authorities are considering several propositions 
to build water-works there. 

—N.S. M. MacNeil, a well-known Philadelphia insurance broker, 
committed suicide last week. 

—The total loss by the fire at Alliance, O., January 19, is about 
$110,000, insured for $60,000. 

—Chicago, IIl., is said to use or waste more water for its population 
than any other city in the world. 

—The Fargo Insurance Company is said to be offering twenty-five 
cents on the dollar at Eastport, Me. 

—-Elgin, Ill., has voted $100,000 for water-works, and is advertising 
for proposals for their construction, 

—H. T. Raymond, Insurance Commissioner of Michigan, has been ap- 
pointed to the position for another term, 

—The first regular meeting and supper of the Baltimore Life Under- 
writers’ Association took place January rr. 

—The fire losses on the Pacific Coast last year were nearly three-quar- 
ters of a million dollars greater than in 1885. 

—A fire department was organized last week at Cerro Gordo, Ill. This 
is the result of several destructive fires recently, 

—Charles Counselman has been elected president of the Packers and 
Provision Dealers Insurance Company of Chicago. 

—We have received the report of P. F. Duffy, Auditor of the State of 
West Virginia, for the two years ending September 30, 1886. 

—The Michigan Fire and Marine Insurance Company of Detroit, 
Mich., will shortly enter Kansas and Nebraska for business, 

—Daniel B. Sickles becomes treasurer, T. J. Denny secretary and S. S. 
Colville assistant secretary of the American Surety Company. 

—The Monarch Insurance Company of Des Moines, Ia., will settle its 
Eastport, Me., losses at the rate of twenty-five cents on the dollar. 


—The Boston aldermen have refused to confirm the nomination of 
Walter H. French as fire commissioner to succeed ex-Chief Green. 


—President Powles of the Merchants Insurance Company of Newark, 
N, J., sailed for Bermuda last Thursday, Mr. Powles, who has devoted 
twenty-six years of his life to the service of the Merchants, has, during 
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that time, never before given himself a rest from his duties, and this trip 
was only taken at the urgent request of the directors for the benefit of his 
health. 

—Atthe burning of a hotel at New Westminster, B. C., January 21, 
three of the guests were burned to death, the rest escaping in their night 
clothes. 

—-E. M. Hunt, who recently resigned the presidency of the Louisiana 
Insurance Company of New Orleans, is reported to be organizing a new 
company. 

—Mills & Ford of New York, general agents of the Anglo-Nevada for 
the Middle States, have had Maryland and the District of Columbia added 
to their territory. . 

--Incendiaries burned the house of Calvin Bass in Kershaw county, 
S. C., some days ago. Bass’ wife, who was sick, and her two small 
children, were burned to death. 

—F. W. Masters, of Boston, general New England agent of the Provi- 
dent Savings Life, has taken A. J. Emery into partnership. The firm- 
name is now Masters & Emery. 

—F. X. Reno has been elected president, David Gibson vice-president 
and Clarence Humphrey assistant secretary of the Equitable Accident 
Insurance Company of Cincinnati. 

—The Franco-Hungarian of Budapest, has entered California for 
marine business. It has appointed Gutte & Frank of San Francisco its 
general agents for the Pacific coast. 

—A fire was built under a small water tower at Lawrence, L. I., last 
Tuesday, to prevent the water from freezing. The water tower and ad- 
jacent barn and outbuildings were burned. 

—At Memphis, Tenn., January 22, a shed of the Memphis Cotton Press 
and Storage Company was burned, together with 6500 bales of cotton. 
The loss is estimated at $300,000, fully insured. 

—The New England Mutual Fire of Worcester, Mass., which was 
organized last June, but has never done business, has decided to with- 
draw from the field, and will close up its affairs, 

--In the Connecticut legislature a resolution has been offered for the 
surrender to the Charter Oak’s receivers of the securities amounting to 
about $100,000 held on deposit for the policyholders’ benefit. 

—The Security Fire Insurance Association of Mobile has undertaken 
to move its office from Mobile to Birmingham, Ala. The officers of this 
company are J. C. Ruse, president, and H. F. Kent, secretary. 

—At the annual election of the Chicago Board of Fire Insurance 
Brokers, W. J. Hemstreet was elected president, C. H. Howard, vice- 
president, A. B. Tebbetts, secretary, and C. C. Phillips, treasurer, 

—On January 23, near Carmi, Ill., the engine of a Louisville and Nash- 
ville railroad train burst its boiler, wrecking several cars, killing the 
engineer and fireman, and injuring five of the passengers and trainmen. 

—Circulars from the Alabama and Citizens Insurance Companies of 
Mobile, Ala., dated January 5, confirm the reported failure of these two 
companies, which had made an assigament to F. G. Bromberg of Mobile. 


—At a fire in Vesey street, New York, January 19, Fred Simons, an 
employee of one of the illuminating companies, while cutting an electric 
light wire, to facilitate the work of the firemen, was killed by the electric 
current. 

—The handsome residence of Jewett M. Richmond at Buffalo, N. Y., 
was burned to the ground January 18, It was filled with valuable furni- 
ture and objects of art, but insured for only $17,000. The loss is over 
$100,000. 

—In the suit of Mrs. Stauft, for $4000, against the Home Insurance 
Company and the Insurance Company of North America, for goods de- 
stroyed by fire in 1885, a Hopkinsville, Ky., jury has awarded the plain- 
tiff $2600. 

—Fire Inspector Shay of Chicago, who has been investigating the cause 
of the recent fire at the Continental Hotel in that city, has concluded that 
though the evidences of incendiarism are strong, they will not warrant 
taking legal action at present. 


—While the laws of New York State prohibit mutual companies from 
doing business in the State, the fact that the Farmers Insurance Company 
of York has been transacting business here for many years undera special 
arrangement with the insurance department, has led other mutual com- 
panies to hope that some similar arrangement may be made, whereby they 
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can enter the Empire State. Thus, we are informed that the Millers and 
Manufacturers of Minneapolis and the Millers National of Chicago, mu- 
tual companies possessed of a fair amount of cash assets, will apply for 
admission to New York at an early day. 

—Life insurance is assuming large proportions in Italy. It is now 
proposed to deliver courses of lectures on the subject in the military 
circles of each garrison, Los Seguros adds that like courses of lectures 
would not be amiss in the Spanish army. 

—The new Industrial Life and Accident Company of Baltimore, having 
deposited bonds to the amount of $100,000 with the Maryland State 
Treasurer, is now ready for business. Its office is in the American Build- 
ing, corner of Baltimore and South streets. 

—The house insurance committee of the Illinois legislature comprises 
the following members: Messrs. Stover, Haven, Barger, Schoenewald, 
Ilart, Hamilton, Kretzinger, Brown, Chase, Dixon, Campbell, Wilkinson, 
Symonds, Jones, Herrington, Reiley and Browne. 

—At the annual election of the Citizens League of Chicago on the 18th 
inst., F. P. Fisher, a prominent local fire underwriter, was elected record- 
ing secretary and Ira J. Mason, manager of the tna Life Insurance 
Company, was elected a member of the executive committee, 


—The boiler of Mosher’s mill, at Van Meter, Ill., exploded January 
22, killing the proprietor, destroying the building and tearing up the line 
of the Rock Island Railroad for about thirty feet. A train had but just 
passed, the passengers in the rear car of which witnessed the disaster. 

—George F. Joyce, of Brookline, Mass., was recently appointed agent 
for the Insurance Company of North America and the Firemen’s Fund, 
and insured his own building in these companies. Last week he met 
with his reward and his first loss at the same time, when a fire occurred 
in the building. p 

~-C, Preuser, president, and G..W. Griebling, assistant secretary of 
the Milwaukee Mechanics Mutual Insurance Company of Milwaukee, 
Wis., passed through Chicago last Saturday on their way south. They 
have both been in ill-health for some time and will spend the balance of 
the winter in Florida for rest and recreation. 


—We are informed that one Denny, secretary of ‘‘ The London Insur- 
ance Agency,” located at London, Eng., has issued a circular, stating 
that he has been appointed agent of the Northwestern Mutual Fire Insur- 
ance Company of Wahpeton, Dak., a company doing business on the 
mutual plan, and reporting assets, in a statement issued on January I, 
1887, amounting to $234,289. 

—According to a recent decision of the Boston Tariff Association, no 
broker may offer for acceptance, nor company issue a policy containing 
any form of mechanics’ permit differing from the following: ‘ Privilege is 
granted to make ordinary alterations or repairs, it being expressly under- 
stood and agreed that extraordinary alterations, additions or repairs are 
prohibited without notice to and consent of this company in writing.” 


—The Lloyds Plate Glass Insurance Company has again, as last year, 
offered to its agents three prizes respectively of $100, $50 and $25 for the 
three best essays on “ How can I secure the most plate glass insurance, 
and what are the best arguments I can use in favor of it.” Each essay is 
limited to 2000 words. The prizes will be awarded by C. C. Hine of 
The Monitor, C. J. Smith of The Record and Clifford Thomson of THE 
SPECTATOR. 


—It is reported that a merchants co-operative insurance company will 
be organized at St. Louis, Mo., with an authorized capital of $500,000, 
business to be begun when $250,000 shall have been subscribed. Nosub- 
scriptions larger than $5000 will be received; there will be thirteen di- 
rectors who will serve without pay, and a secretary, who will be the only 
other officer, The company will write no policy larger than $20,000 on 
any one risk, 

—At the annual election of the Union League Club of Chicago, last 
Saturday, A. J. Harding, general agent of the Springfield Fire and Marine 
Insurance Company, was elected a director of the club, and George F. 
Bissell, manager of the Hartford Fire Insurance Company ; L. H. Davis, 
of Davis & Requa, general agents of the Anglo-Nevada Assurance Cor- 
poration, and Charles W. Drew, of Charles W. Drew & Co., were elected 
members of the Committee on Political Action. 


—Recent Chicago visitors were: E. J. Ingersoll, Des Moines, Iowa, 
president Hawkeye Insurance Company; W. F. Hawxhurst, Detroit, 
Mich, ; C. Preuser, president, and G. W. Griebling, assistant secretary 
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Milwaukee Mechanics Insurance Company, Milwaukee, Wis.; John M. 
Crane, New York, secretary Fidelity and Casuality Company; E. C. 
Preston, Detroit, secretary Michigan F. and M. Insurance Company, and 
Charles F. Sheldon, Rockford, Ill., secretary Rockford Insurance 
Company. 

—The annual election of the Western Manufacturers Mutual Insurance 
Company of Chicago, was held at the office of the company last Thursday. 
The following gentlemen were elected directors for 1887: E.G. Keith, 
William A. Fuller, William H. Turner, C. A. Lamb, P. A. Montgomery, 
J. S. Estabrook and A. J. Ray. The election of officers resulted in the 
election of E, G. Keith, president ; William H. Turner, vice-president, 
and P, A. Montgomery, secretary and treasurer. The annual statement 
of the company shows assets, including premium notes, of $400,380. 

—Memphis, Tenn., is borning a new insurance company, to be called 
the ‘‘ Germania,” capital not stated. The charter provides that the com- 
pany shall have power to make insurance against losses by fire on houses, 
tenements, manufactories or other buildings, and on goods, wares or 
merchandise, agricultural products, etc. ; against losses from earthquakes, 
storms and floods ; also, against accidents to property in transit and in- 
surance upon ships, steamboats and other crafts and upon freight and 
everything included in marine risks.—New York Commercial Bulletin. 

—At the annual election of the Hanover Fire Insurance Company of 
New York, the following board of directors was elected: Benjamin S. 
Walcott, James P. Wallace, William H. Lee, Henry Adams, William M. 
Price, Paul Worth, William A. Brown, Addison F. Roberts, E. L. Corn- 
ing, Arthur B. Graves, Salem H. Wales, Isaac T. Smith, Samuel E. How- 
ard, R. H. Hoadley, Chas. G. Landon, William D. Walcott, John L. 
Riker, I. Remsen Lane, Aretas Blood, Albert Mathews, C. F. Moulton, 
David S. Egleston, Samuel Thorne, George A. Crocker, David B. Flint, 
Wm. D. Sloane, Samuel Shethar, Chas. E. Wallace, Henry E. Hawley, 
William L. Strong, Joseph Haslehurst and William B. Leonard. At a 
subsequent meeting of the board, Mr. Benjamin S. Walcott was unani- 
mously re-elected president and Mr. I. Remsen Lane vice-president. 


AGENCY APPOINTMENTS AND CHANGES, 


—Eno & Young, agents for the United States Life at Montreal. 

—S. A. Macintyre, agent for the Anglo-Nevada at Salem, Mass. 

—W. A. Fuller, agent for the Orient of Hartford at Springfield, Mass. 

—B. A. Hathaway, agent for the American Fire of Philadelphia at Plymouth, 
Mass. 

—George T. Hobbs, agent for the American Fire of Philadelphia at Uxbridge, 
Mass. 

—F. B. Harrison & Co. have been appointed agents at Fremont, Neb., of the 
Phenix Insurance Company of Brooklyn, N. Y., and thirteen other companies. 

—E. C. Preston of Detroit, secretary of the Michigan Fire and Marine has been 
appointed agent of the Packers and Provision Dealers Insurance Company of 
Chicago. 

--Larrabee & Alexander of Chicago, general agents of the accident department 
of the Fidelity and Casualty Company, have dissolved partnership, and W. A. 
Alexander will continue the business. 

—Charles A. Sparrow of Portland, Me., author of the recent exposure of the 
underground insurance business in that State, has sold out his business to Prentiss 
Loring, who has been appointed agent of the Sun Fire Office and the Manufac- 
turers and Builders Insurance Company. 





The Mutual Benefit Life Company of Hartford. 


Tue Mutual Benefit Life Company of this city make an excellent showing 
of business for the past year. They have gross assets of over $134,000; 
have paid for death and accident claims in 1886 about $70,000, and have 
no claims due and unpaid at this date. 

In the tontine endowment plan of 1881, for $4,379.56, paid by members 
joining the plan in that year, in small sums running over the five years, 
they have returned to members in cash $6,025.85, or over twelve per cent 
per annum from the time payments were actually made. The company 
is doing a large and successful business and steadily gaining in popu- 
larity. — Zhe Hartford Post. 


The Mutual Benefit of Hartford was organized in 1869 and is one of 
the oldest companies doing business on the assessment plan. This com- 
pany desires to secure energetic and faithful agents at all points. 
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New York State Companies. | 
Net Latest SALB 
3.3 Book Divipene or Stock. 
3 8 4 Value oy DECLARED, 
NAME OF COMPANY,| 83 | £f#@ | Stock 
+ aid &P- | Pex $100 p 
8 " Price 
x Fan. %| Date. \PerCt.| Date. | (Per 
1886, Cent). 
Agricultural ----|$100 $500-000 | $131.24 | Jan.. M. 10 || cecccens 200 
Albany .-........----.-.-| 40 200,000| 167.90 |* July, SB {| owceses 150 
A 50 400,000| 271.61 *july, 8 5 June é ts 160 
American Exchange-.....| 100 200,000] 115.72 |* July, 86 4 |Oct., 102% 
Broadway .....---------| 25 200,000] 269.63 |*Jan.,’87 6 |Dec. 8,86) 201% 
Brookl 17 153,000] 252.32 |*Jan.,’87 7% |Aug. 9,'86 175 
Buffalo German .......--| 100 200,000] 415.19 |*July,'86/ to |July +86] 300 
eee 20 300,000] 202.31 |*Jan.,’87| 33 |Nov. 3,'86| 126 
City cccccccccccccceceee| 70 210,009 | 177.22 sAug.. "86; 4 |Dec. 1.86) 135 
Clinton ...... 100 250,000] 126.57 |*;an., sf 5 |july 30," "86| 123 
Commerce. -.«««-- 25 200,000} 179.09 tian. 2% |Jan.11’37/ 140 
Continental .......----.- 100 1,000,000] 235.89 “Jan. - - 7-70| Jan. 24,87} 235 
Eagle ........ 300,000} 315.96 |*Oct., "86 7% |Oct. 20,°86] 262% 
Empire ii 200,000] 129.59 *Jan., 87 3% |Dec. 2,'86 amt 
Exchange -- 200,010] 143-74 |*Jan.,’87| 3% |Juce 7,86] 101% 
Farragut ... 200,000 | 153.46 |*Jan.,’87 5 |Nov.29,’86| 130 
Firemens.....---- ikeiiiall 204,000] 129.19 | Jan., '87 4 |Jan. 19.87} 106 
Ger i 1,000,000 | 303.98 *Jan.,’87 1o = | Jan. 24,"87| 1300 
Germania ....-.. 1,000,000 | 147.79 os peat 5 |Jan. 24,’87| 160 
Glens Falls 200,000] 470.79 |*Jan.,’87 5 |Jan. 18,87} 275 
a 50 200,000} 153.61 |*Jan., ’87 5 |Mar. 3,°66} 15 
G ich -| 25 200,000] 276.02 | Jan., '87 5 July2r,’86| 231 
Guardian ......---.- «---| 100 200,000} 110.13 |*Jan.,"87/ 3 |Jan.19.’87| 85 
Hamilton ..........----- 15 150,000| 172.61 |*Jan., 87 5 |Dec.15,’86} 130 
Hanover -......-. eacee---| 50 | 1,000,000] 144.56 |*Jan.,’87/} § |Nov.27,"86] 150 
IE thi iapmmmnicsetene too 3,000,000} 140.93 |*Jan., 87 § |Jan. 21,87) 153 
Howard.......-..------- 40 400,000] 116.50 | Jan., 87 3. |Jan. 12,’87} 77% 
Jefferson ..........- on’ 200,010} 238.18 * Sept '86 5 |Uct. 21,’86| 120 
County.........-- 20 150,000} 227.53 |*Jan.,’87| 10 |Dec. 14.°86] 230 
Knickerbocker ......---- 30 210,000} r91.cg |*jan., ’87 3. |Jan. 19,"87| 104 
La Fayette....... aanoneieead 5? 150,000] 137.75 |*Jan., 87 4 (|Jan. 8,’87| 104 
Leng Island..........--- 50 300,000} 121.91 |*Jan., ‘87 4 |Dec.15,°86| 110 
Lloyds Plate Glass a2... . 100 100,000} 114.21 |*Aug.,’86 2 ee 140° 
Manuf’rs and Buildersc..| 100 200,000] 175.22 |fJan., 87 2 |Apr. 1,86} 120 
SD cwctssentowsieree 50 250,000] 108.93 |*Jan., 37 5 an 18,’ 96 
Mercantile ..........---- 50 200,000} 104.59 |*Jan.,’87 3. |jan. 17,’87| 70 
Merchants -.........---- 50 200,000} 153.84 |*Jan.,’87 3 |Dec. 8,86) 115% 
Metropolitan Piate Glassa 100 100,000} 158.51 *July,’ £6 5 July ‘86] 165 
50 200,000 | 118.89 |* Jan.,’87 5 |jan. 3, °87| 108 
— neanennces 50 200,000] 193.17 |*Jan.,’87 s |Aug.25,’86] 146 
National .......... mean 37% 200,000| 131.60 oi »'87 4 {a= 2 ,’87| 107 
New York Bowery-.. 25 300,000] 179 73 |*Jan.,’87 6 OV.19,7:6| £57 
New York Equitable ....| 35 210,000| 256.52 |*Jan.,°37 6 |Dec.rr,’8€| 166 
New York Fire.......... 100 200,000 | 130,08 |*Aug.,’86| 4 |Dec.20,"86] 95 
NR. cnicnnncisnonna 50 500,000] 179.54 |*Jan., 87 5s |Jan.20, "87 170 
North River............-] 25 350,000 123.67 |*Oct., '86 4 |\Jan. 3, 87 115 
PR cdibedmcunstnannde 25 200,000] 269.93 |*Jan., "87 6 |Sept.23,’c6] 166 
UE caqndewcsneion ee, 200,000] 122.39 |*Jan., 87 5 ‘aii 17.'86] 103 
pl 50 200,000} 131.62 |*Jan..’°7 5 Hes, 13,86] 110 
Peter Cooper...........- 20 150,000} 237.25 |*Jan. 77 6 |Feb.15.’86} 155 
ED cdetinrcetnacewanaes 50 1,000,000} 171.42 4-- 787 s |Jan 24,87] 145 
Reassurance ..........-- a 200,000] 125.02 | July,’86 3. |Mar.10,’86} 120 
| 
Rochester German.......| 50 200,000| 170.57 |* July, "86 3 ee 130 
Rutgers .......-...- a 200,000 | 173.62 |*Jan., ’87 5 |Jan. 15,’87| 150 
Standard ............... 50 200,000| 162.75 |*Jan.,’87 3% — 18,°87| 115 
TD ccuindsednndncnsdeccs SD g00,000; 102.77 | Aug.,’85| 2 eb. 13,'86| 65 
Sterling ..... a FO 350,000] 104.41 | Aug.,’£6| 2% jee. 19,'87] 75 
et eiieiaveriusee 25 200,000] 150.31 |*Jan., 87 5 |Feb.26,°86) 112 
ae Fs 100,000} 121.57 *July ,’86 )  \Bacmpedenke 105 
a4 bs oageamanen penewl 25 250,000] 190.96 |*Jan.,87} 6 | Dec. 18,’86| 150 
= sucess] 30 300,000] 175.40 |*Jan., 87 5 |Nov.29,'86| 132 
Willlsmebacch Guiy sued 50 250,000 | 301.34 |*fan.,’87| 10 |Dec. 8,’86] 285 
Canadian Companies Doing Business in New York. 
Last Ba 
Sa F nnd Divipenp $32 
88 | Cepitar |Yalue or Pa. Ns s 
NAME OF COMPANY. A pital | Stock SXS 
$y Paid up. Per$100, rs = N 
e* Fan. 1, SES 
1886. Date. \Per Ct. £5 
. 
British America, Toronto .........- 50 $500,000} ..... - |*Dec., '86 3% | 121 
Western, Toronto..............-.-- 20 GOB G00 | ccecee *July, 86 5 153 
*Semi-annual. { Quarterly. $ One percent each month, § On increased capital. @ De- 
voted exclusively to insuring plate glass against breakage. ¢ The Manufacturers and Build- 
@rs pays two per cent quarterly. d Marine only in New York State ¢ Irregular, 





7 Prices below include in some instances the price asked, and not necessarily an actual sale. 


Other State Companies Doing Business in New York. 



















































































































Ww 
Net Last se4 
35 Bot | prow | 3 
$ tas |Velue of j 8 
NAME OF COMPANY. SS pale, Stock sb 
$y Per $100, Mee 
nw bad Fan. SEs 
1886 ‘| Date. |Per Ct. RaN 
Ss 
#tna, Hartford... eee $100 000,000 | $180.06 /t Jan.,’87 5 260 
American, Boston. TF ,000} 158.53 |*Jan. 187 5 125 
American, Newark....cce .ccceeee- 5 pois 240.81 |*Sept.’86 5 165 
American, Philadelphia....-. ones 100 400,000} 211.95 |* Oct. +86 5 165 
American Central, St. Louis........ 25 600,000] 130.93 |*jan., '87 4 110 
Anglo Nevada, San Franzisco..---.. 100 $000,000 | cnccce | coccsecce “ 103% 
Atlantic F. and M., Providence....| 33% 200,000} 108.15 “fone ez 3 115 
Boatmans F, and M. Pittsburgh....| 50 250,000 | 114.66 uly, 86 3 112 
California, San Francisco........... 1co 600,000} 124.29 |tOct., g 86 3 126 
Citizens, Cincinnati-........ oa 200,000] 117.32 |*Jan.,’87 4 150 
Citizens, Pittsburgh... wh 500,000 01.13 |*Jan., '87 3 100 
Cicioune, St. \- Sea 1co 200,000] 189.60 |*Jan., "87 3 125 
1, San Fr: DD ciaainnt 100 200,000} 143.99 |tSept.,’86 | 12 126 
& , Milwaukes............. 100 200,000} 141.69 |*Aug.,’86 4 130 
yoaneae: aM cohen. .| 100 1,000,000} 130.37 |* Jan., '87 4 118 
Detroit F. and M., Detroit. -| 30 300,000] 215.53 = » 87 5 166: 
Eliot, Boston..... ini iaseialsbndaeenasiteien 100 200,000] 147.46 |*Oct., '86 5 125% 
Equitable F. and M., Providence....| 50 300,000] 125.34 |*Jan., "87 4 106 
Factors and Traders, New Orleans..| 100 1,000,000] 108.78 |* July, "86 4 8 
Fire Association, Philadelphia..... 50 500,000] 276.56 |*Jan., ’87| 23 624 
Fire Ins. Co., County of Philadelphia 100 400,000| 136.96 |*Jan., '87 3 140 
Firemans Fund, San Francisco. .... 100 750,000} 133.97 |t Jan., '87 3 140 
Firemens, Baltimore eaiewansiedsies 18 378,000 | 132.93 |*Jan., 87 3 116% 
Firemens, Dayton... «| £9 250,000] 114.95 *Jan » 87 4 140 
Firemens, Newark. -| 30 600,000 | 226.43 |*Jan., (87 3 210 
Franklin, Columbus -| 20 200,000 | 132.18 |*Jan., ‘87 4 100 
Franklin, Philadelphi 100 400,000} 328.09 /tjan., ‘87 5 400 
Yn oT hy diamaaiel 50 200,000 | 132.05 |*Jan., °87| 6 196 
irard F. an , Philadelp 100 300,000 | 282.17 |f Jan.,’87 6 355 
Hetiord: Pend aoa 100 1,250,000 | 215.48 |*Jan.,’87 | 10 295 
Ins. Co. of North America, Phila....| 10 3,000,000} 198.51 |*Jan., "87 7% | 295 
Ins. Co. of the State of Pa., Phila...| 200 200,000 | 200.17 |*Jan.. "87 5 270 
ersey City. RES 50 200,000] 126.07 |*Jan., °87 3% | 13: 
uisville pT ma rc Louisville.| .. 300,000] 158.gr |*Jan..’86 ee ce 
Manuf. and Merchants, Pittsburgh.| 50 250,000} 130.40 |*July, 86 4 144 
SS ee 100 200,000} 114.45 un., '86 4 103 
Mechanics, Philadelphia............ 25 250,000] 141.04 |*Jan., 427 4 172 
Mechanics and Traders, N. Orleans.| 1co 375,000] 139.24 an., 87 5 112 
Mercantile Cleveland_...-.....----- 100 200,000 | 149.09 |*Jan., '87 5 120 
Mercantile Fire and Marine, Boston} 100 400,000] 142.46 | *Nov.,’&6 4 130 
Merchants Providence. 50 200,000] 138.02 |*Jan , 87 4 16 
Meriden, Meriden.......... 200,000} 132.33 |*Jan., (87 4 114 
he Merchants, Newark-..... im 490,000 sie *jan., '87 5 150 
Michigan F. and M., Detroit....-..- 50 200,000] 126.89 | Jan., 87 4 1c8 
Milwaukee Mechanics, Milwaukee..| 10 200,000] 455.82 |* July, '86 5 rae 
National, Hartford............ aa pr 1,000,000 | 147.36 |*Jan., '87 5 140 
Neptune F, and M., Boston 100 300,000 | 131.19 |*Oct., '86 4 95 
Newark, Newark la act aanielaied 5 250,000/ 222.02 | Jan., ‘86 | x0 1£0 
New H Manchester...... 100 $00,000} 143.82 | *Jan., '87 4 140 
North American, Boston.....-..--- 100 200,000} 130.56 |*Oct., '86 3 100 
Northwestern a, Milwaukee} 100 600,000} 140.37 |*Jan. .'87 5 10 
Celene, TEE... ccccese wscncuse 100 1,000,000 | 113.09 | Jaa.,’87 3 92 
Packers and Provision Dealers, Chic.| ... 090,000) «.<... | - asecenn= ae Lae 
Pennsylvania, Phila...............- 100 490,000 | 364.29 |*Sept..’86 | 12% | 235 
Pennsylvania, Pittsburgh.... -| 50 200,000] 102.45 |* July, '84 4 112 
Peoples, Pittsburgh.......... -| 50 200,000] 113.84 |*July, '86 3 110 
Phoenix, Hartford...... --| 100 2,000,000! 146.09 |t Jan, 87 3% | 205 
ae ee 100 200,000 | 120.56 |* Oct., '86 3 100 
Providence-Washington, Providence 50 400,000 | 116.02 |*Jan., '87 4 110 
Reading, Reading....... 250,000 | 137.18 we » 87 4 145 
Reliance, Philadelphi 300,000 | 193.17 |*Dec., '86 4 156 
| sre A eo Haven... 200,000] 134.43 |*Jan., 87 4 as 
.and M., Springfield 1,000,000 | 141.05 |*Jun.,’87 5 165 
Spring Garden Philadelphia. 400,000} 197.08 sJany’ ‘87 s 270% 
St and M., St. P §00,000} 158.38 |*July ‘86 5 135 
Ay x 4 Francisco....---- 300,000 | 116.77 |e July, "86 2% 95 
Sun Mutual, New Orleans.. 498,972 | 151.19 |t Oct.,’86 2% | 125 
Teutonia, New Orleans 250,002 | 137.00 |*July,’86 5 124% 
Traders, Chicago......... 500,000] 187.55 |t Jan.. "87 2%/| 152% 
Union, Philadelphia dove 375,000 | 102.48 |* Jan.,'87 2 122% 
Union, San Francisco...-.-.--+---- 750,000 ey tjan,, '87 3 114% 
United Firemens, * Philadeiphia..... 10 300,000 | 120,62 |* eC. 8 3 150 
Washington F, and M., Boston....- loo 1,000,000 | 128,02 |*Oct., 86 3 100 
Western, Pittsburgh..-.....-.-..-. 50 300,000] 136.92 |*Nov.,’86 4 127 
English Companies Doing Business in New York. 
Amount 
Par Paid 
NAME OF COMPANY, Value of Up Per ¢ Latsst Paice. 
Stock. Share. 
z z £ ‘ a. 
City of London............ acoceosce to r ee 12 6 
Commercial Union.......... eouceos 50 5 18 10 on 
10 I a 15 ea 
120 50 f9 os ae 
100 25 163 ~- 2s 
20 2 6 2 6 
Fire 10 2 1 . ne 
ced and London and Globe. 2 2 32 2 6 
London Assurance............. 25 "6 40 aS ‘ 
London and Lancashire Ma........ al 25 2 3 7 6 
North British and Mercantile....... 65 16% 37 7 6 
ees euesecees 100 5 54 e- oo 
Norwich Union.....-.----.-. escenes 100 12 80 oe — 
PRE ccnesccdunoguebtevateorsssce| eee eo 238 w“ an 
val. aoe news ccee scene cece ccees cee 10 r 3 10 6 
josasce aoe nasnccoucccescsece 20 3 37 +] 6 
Scottish Union and National-.-.-... 20 I 2 6 
Sun Fire Office oo oo 445 
United Fire Re-I 20 8 
































